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Exchange Transactions and Stand-by Arrangements 
(Through March 31, 1957, Amounts Expressed Millions Dollars 
1957 Total 
to to 
Member 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 Date Date 
Drawings and Their Repayment Repurchases Other Countries’ Drawings 
Australia 20.0 30.0 12.0 14.0 
22.0 
Brazil 31.9 28 0} 5 97 17.5 
Burma 15.0 15.0 
Colombia 25.0 
Denmark 3.4 6.8 10.2 
Egypt 3.0 3.0 15.0 15.0 10.0 Owe 
France 125.0 20.0 60.0 45.04 100.0% 100.04 
India 68.3 31.7 46.7 40.7 12.5 127.56 127.56 
15.0) 
Indonesia 15.0 of »>.0 
Japan 62.4 0 
Mexico 22.5 22.65 2.4 0 
Netherlands 52.0 23.3 48.0 
Norway 9.6 9.6 
Paraguay 9 1.5 ) 5 
Peru ‘ ‘ ‘ ‘ Os 
Philippine 10.0 15.0 
Turkey ».0 | 10 7 0.0 6.0 1.0 7.0 0 
Union South Africa 10.0 10.0 
240.0 
United Kingdom 60.0 28.0 157.6 108.3 61.56 ‘ 
Yugoslavia 9.0 9.0 
Drawings 4167.7 208.0 101.5 34.6 85.1 229.5 62.5 b7 . 5 692.6 256.5 2,165.5 
Repurchases 2.3 24.3 45.8 101.5 162.8 210.0 32.4° 113.23° 9.a° 902 
Other Countries’ Drawing 6.0 11.4 28.0 157.6 
Net Drawings 461.7 196.6 99 .2 24.3 39.2 16.4 0.9 147.5 4 .9° 79 46.7°( 1,060.11 
Drawings Outstanding‘ 461.7 658.3 157.5 733 694.0 677.6 f 439.2 413.5° 1,060.1°71,057.13 
Stand-bys Agreed ».0 62 077.2 72.6 1,267.3 
Drawn 0 4 21.4 111.0 159.9 
Expired 1.0 4, 
Ar ints Available‘ 62 1,117.46 1,078.96 1,078.95 
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Note the Accounts and Transactions the Fund 


member the Fund has quota, expressed 


hip. Quotas 


dollars, and determined prior to it member 
determine the voting power and subscription each member 
and the normal quantitative limitations its use the 
Fund’ resource 
dollars. 
are equal the quotas. 


Total quotas approximate 


are payable 
partly gold and partly the currency. For 
original members the minimum gold was either 
per cent the quota per cent its net 
official holdings gold and dollars September 12, 
1946, whichever was less, and subscriptions were made pay- 
able upon establishment the par value. Mini 
mum gold subscriptions for new members and the time 
payment are determined the Governors prior 
membership. 

with the Fund take the form 


purchase from the Fund the currencies other 


Exchange transaction 


members for equivalent amount the own 


currency. Fund resources are available eligible member 


essentially short term and revolving basis provide 
members with temporary assistance contribute the 
Members may also 


solution their payment problem 


obtain stand-by arrangements that assure member that 
drawings upon Fund resources specified limits and 
within agreed period may made without reconsidera- 
tion the member’s position the time the drawing 
Drawings upon resources are not confined meeting 
specific and defined types payment mem 
ber’s entitlement draw make arrangement 


proble m 


determined after consideration its circumstances, and 
its likely ability, with the help Fund resource 


come its problem 


to over 


vithin short period. Fund purchases 


member’s currency are expected, general rule, 
repurchased within period not exceeding years 
reduced the purchase the member’s 
another member. Members eligible make drawings within 
the so-called that is, drawings that will not 
increase the Fund’s holdings their currencies beyond 
amount equal the member’s quota, will given the 
benefit any doubt that may rise connection with 
requests for drawing 

The quantitative limitations drawing rights are stated 
holdings 


Generally, member may not pur- 


terms the member’s quota and the 
the currency. 
chase currencies from the Fund the purchase would cause 
the holdings its currency increase more than 
per cent its quota during any 12-month period, nor 
the purchase would cause the Fund’s holdings its currency 
exceed 200 per cent its quota 

addition the understanding that repurchases 
Fund holdings currencies arising from transactions with 
the Fund made within year 
repurchase 


obligation 

currency from the Fund arises when its 
monetary reserves improve any year which pur- 
chases foreign exchange from the Fund and does not draw 
equally its own reserve Members are obligated their 
monetary reserves become excess their quota re- 


purchase such amounts their currencies paid the Fund 
part their subscription that exceed per cent their 
quota Re purchases are made in gold or in the currencies 
those countries whose currencies are convertible and are 
held the Fund amounts not exceeding per cent 


the members’ quota 


value of the 
Fund's holdings of its currency by making additional pay 


A member is obligated to maintain the gold 


ments the par value its curreney reduced if, the 
judgement ol 
currency fall 


the Fund, the foreign exchanyve value of its 

The holdings member currencies reflect receipt 
payments, transactions, payments made 
members maintain the value Fund holding 
charges, and payment administrative 
pense Admininstrative eX pense are yvenerall | ud from 
holdings the curreney which they are incurred 


The following charges are made for transactions: service 
charge per cent for the purchase currency from 
the Fund with the buying member's currency -and a charge 
payable the Fund’s holdings currency that exceed 100 
per cent the quota. rate charge rises 
two dimension the larger the drawings relative 
its quota, and the longer the period during which the 
holds the member's 


effected in 1954 or later are 


currency ( nary on transaction 


( harges in Per Cent per Annum Average Effective Hate» 
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periods less than months for which present charges are 


the same or lower (Charges are normally paid in gold, but 
when reserves are below half its quota charge 


\ ol 


1, of ] per cent per annum made for tand-by arrangement 


ma by paid part n the member's curren 


but, should the country make purchase during the 
of the stand-by arrangement, thi charge | yen rally credited 
against the service charge for the transaction, 
maximum per cent the transaction 


The Fund’s holdings currencies are deposited with the 


central bank other depository each member country 
that part the Fund’ 


exceeds what the Fund considers normal working 


holdings currency that 


balance, members may substitute for deposit non-negotiable 


non-interest bearing demand securitie The term cur 
rency, used this note, includes both balances with 


depo itories and t 


ese securitie 
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FINANCIAI International 
Par Values 
(Ag of 
Date Grama of Fine Currency Unit 
Announced Gold per per Troy Ounce Cents per Currency Units 


Member 


( urrency by Fund ( Zz of Fine Gold* Currency Unit per US Dollar 
APGHANISTAN Afghani P e not yet established 
AKGENTINA Peso Jar 10, 1957 0.049 Q 630 .000 ) » 56 18.000 0 
AUSTRALIA Pour ept 1949 1.990 15.625 446 429 
Former par value Now 17, 1947 B65 10.856 322.400 
AUSTRIA } ng Apr 30, 1953 034 179 ¢ 910.000 446 15 26.000 0 
BELGIUM Franc ept 21, 1949 017 773 4 1,750.00 2.000 00 0.000 0 
Forme part Dec 18, 194¢ 020 76 533.96 81 67 43.827 § 
BOLIVIA B jano May 14, 1953 004 677 6 650.00 26 316 190.000 
Par value to May 14,1953 Apr 24, 1950 O14 811 100.00 1.666 67 60.000 O 
Par value Apr 24,1950 Dee 18,1946 021 158 1,470.00 2.380 42.000 
( du 14, 194% 045 056 3 647.500 ».405 41 18.500 0 
CANADA* Dollar 
CRYLON Kupes Jan 17, 1952 186 621 166.667 1.000 0 4.761 90 
CHILE Peso Oct , 1953 008 07 +, 850.00 909 O91 110.000 
Former part 18,1946 666 1 085.00 3.225 31.000 
CHINA Yuan I e not yet estal hed 
COLOMBIA Peso Dec 17, 194% 455 733 68.249 3 1.282 6 1.949 98 
} par value Dec 18, 1946 ( lf 61.249 5 7.143 3 1.749 99 
CUBA Peso Li 18, 1946 BBR 671 15.000 0 100.000 1.000 00 
Krone Sept 1%, 1949 241.750 14.477 6.907 
ECUADOR icre Dec 2, 1950 059 244 7 5.000 6.666 67 15.000 0 
Former par value Dec 18,1946 O65 827 5 472.500 7.407 41 13.500 0 
hGyrt Pound Sept 19, 1949 2.551 87 12.188 5 287.156 348 242 
Former par value Dec 18, 1946 3.672 88 8.468 42 413.300 241 955 
SALVADOR Colon Dee 18. 1946 155 468 87.500 0 40.000 0 2.500 00 
ETHIOPIA Dollar Dec 1%, 1946 357 690 86.956 5 40.250 0 2.484 47 
FINLAND Markka June 28, 1951 003 463 79 &,050.00 434 783 230.000 
RANCH Franc ‘ e January 26, 1948, no par value agreed with Fund 
Former par value Dec 18, 1946 007 461 839 
GERMANY, Fep. Rep. of Deutsche Marl Feb 2, 1953 211 5 147.000 23.809 5 200 00 
Drachma Par value not yet established 
(;UATEMALA Quetzal Ly 1k, 1946 RRR 671 35.000 0 100.000 1.000 00 
Haiti Gourde Apr 9%, 1954 177 734 175.000 20.000 0 5.000 00 
HoONDURA Lemp ra De 18, 1946 444 33 70.000 0 50.000 0 2? 000 00 
ICELAND Krona Mar 20, 1950 054 567 6 70.000 6.140 36 16.285 7 
Par value to Mar 1, 1950 Sept 20, 1949 095 135 9 126.937 10.705 4 9.341 07 
Par value Sept 20,1949 18, 1946 954 15.411 6.488 
INDIA Rupee wept 18, 1949 186 621 166.667 21.000 0 4.761 90 
Former par value Dec 18, 1946 68 601 115.798 30.225 0 3.308 52 
INDO Rupiah Par value not yet established 
IRAN “ Rial Dec 18, 1946 027 555 7 1,128.75 3.100 78 32.250 0 
Units per 
Nonmetropolitan Areas Currency Metropolitan Unit 
BReLGIUM 
Belgian Congo France 1.000 00 Sept 21, 1949 017 773 4 1,750.00 2.000 00 50.000 0 
Former par value 1946 020 2.281 43.827 
FRANC 
French Antilles, Frane 1.000 nee January 26, 1948, par value agreed with Fund 
French Guiana Former par 18, 1946 007 461 4,168.73 583 119.107 
Cameroons, French Equator 
ial Africa, French We | 
Africa, Madagascar and\ CFA Franc 00 000 nee January 26, 1948, no par value agreed with Fund 
Dependencies, Reunion, St Former par value Dec 18, 1946 O12 683 9 ? 452.20 1.427 29 70.062 8 
Pierre and Miquelon, Togo | 
land 
Ne ia | CFP 181 S818 Since September 20, 1949, no par value agreed with Fund 
pe Hebride , | Former par t “ Dec 18, 1946 O17 906 7 1,736.97 2.015 00 49.627 8 
French Somaliland Djibouti Franc Mar 22, 1949 004 145 07 7,503.73 .466 435 214.39 


ITALY 
Somaliland Somalo 
NETHERLANDS 
Netherlands Antilles, Surinam Guilder 496 278 Dec 18, 
New Guinea Guilder 1.000 00 
UNITED KINGDOM 
Barbados, British Guiana, ) B.W.I 
Leeward Islands, Trinidad, Dollar 4.800 00 Sept 18, 
Windward Islands Former par value Dec 18, 
* On September 30, 1950, Canada introduced an exchange system ur 
that exchange transactions in Canada are not nece ur based on the 7 
ber 19,1949. No new par value has been proposed, The initial par value 
per Canadian dollar * In November 1949, Peru introduced an exch 
December 18, 1946, applies to no transactions No new par value 


, in effect from December 18, 1946 


inge 


alue not yet established 


1946 66.004 


alue not 


9 53.026 4 
yet established 


1949 


1946 y 


000 0 58.33 


687 3 


191 


07 


der which the excha » value of the C 


anadian dollar allowed fluctuate 
its per Canadian dollar established Septem- 
to September 19, 1949, was 100.000 US cents 
h the par value of 6.50 soles per US dollar agreed on 


ir value 


ystem under whi 


has been proposed 
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ix 
Member Currencies 
May 15, 1957) 
Date Grams Fine Currency Units 
Announced Gold per per Troy Ounce per Currency Units 
Member Currency Fund Currency Unit* Fine Currency Unit per Dollar 
IRAQ Dinar Sept 12.500 357 143 
Former par value Dee 18, 1946 3.581 34 8.684 86 403 .000 48 139 
ISRAEL Pound Mar 13,1957 0.493 706 63.000 5.555 1.800 
ITALY Lira Par value not yet established 
JAPAN Yen May 11, 1953 002 468 277 778 
KOREA Hwan Par value not yet established 
LEBANON Pound July 29, 1947 405 512 76.701 8 45.631 3 2.191 48 
LUXEMBOURG Franc Sept 23, 1949 017 773 4 1,750.00 2.000 00 0.000 0 ; 
Former par value Dec 18, 1946 020 276 
Mexico Peso Apr 17, 1954 071 093 7 '7.500 ,. 000 00 12.500 0 
Par value to Apr17,1954. June 17, 1949 102 737 302.750 11.560 7 8.650 00 ty 
Par value Dee 18, 1946 183 O42 4.855 
NETHERLANDS Guilder Sept 20, 1949 233 3.800 
Former par value Dec 18, 1946 987 92.849 37.695 
NICARAGUA Cérdoba July 1955 126 953 245.000 14.285 7.000 
Former par value Dee 18, 1946 177 734 175.000 1). 000 O 5 000 00 
NORWAY Krone Sept 18, 1949 124 414 14.000 7.142 
Former par value Dec 18, 1946 179 067 
PAKISTAN July 31, 1955 186 621 4.761 
Former par value Mar 19, 1951 601 115.798 
PANAMA Balboa Dec 18, 1946 888 671 35.000 1.000 
Par value to Mar 1,1956. Aug 19,1954 O42 317 7 735.000 4 761 90 21 000 0 
Par Mar Dee 18, 1946 287 595 108 150 362 
Sol 
PHILIPPINES Peso Dec 18, 1946 444 335 70.000 50.000 2.000 
SWEDEN Krona 1951 171 783 19.330 
SYRIA Pound July 29, 1947 405 512 76.701 8 45.631 3 2.191 48 
THAILAND Baht Par value not yet established 
TURKEY Lira June 19, 1947 317 382 98.000 35.714 2.800 
UNION SOUTH AFRICA Pound Sept 18,1949 2.488 12.500 357 143 
Former par value Dec 18,1946 3.581 8.684 403 .000 248 139 
UNITED KINGDOM Pound Sept 18,1949 2.488 12.500 857 143 
Former par value Dec 18, 1946 3.581 34 8.684 86 403 000 248 139 
UNITED STATES Dollar Dec 18, 1946 888 671 35.000 1.000 
URUGUAY Peso Par value not yet established 
VENEZUELA Bolivar Apr 18, 1947 265 275 117.250 29.850 3.350 
Piastre Par value not yet established 
YUGOSLAVIA Dinar Dee 28, 1951 962 10,500.0 
Former par value May 24, 1949 773 1,750.00 
Units per 
Nonmetropolitan Areas Currency Metropolitan Unit 
UNITED KINGDOM (Continued) 
Honduras Dollar 4.000 31, 1949 622 070 50.000 70.000 1.428 
Former par value 18, 1946 888 671 35.000 1.000 
Aden, British African 
Kenya, Tanganyika, Shilling. 20.000 Sept 18, 1949 414 250.000 14.000 7.142 
Uganda, Zanzibar Former par value Dee 18, 1946 179 067 173 20.150 4.962 
Bahamas, Bermuda, 
Falkland Islands, Gambia, 
Pound 1.000 Sept 18,1949 2.488 12.500 357 143 
Leone 
British North Borneo, } Dollar 8.571 43 Sept 18, 1949 .290 299 107.143 32.666 7 3.061 22 
Brunei, Sarawak Former par value 417 74.441 47.016 126 
Fiji Pound 1.110 Sept 18,1949 2.241 13.475 252.252 429 
Former par value 18,1946 3.226 9.640 275 434 
Hong Kong Dollar 16.000 Sept 18, 1949 617 200 .000 17.500 
Former par value Dec 18, 1946 223 138.958 25.187 
Mauritius, Seychelles Rupee 13.333 3 Sept 18, 1949 186 621 166 . 667 21.000 0 4.761 90 
Former par value Dec 268 601 115.798 30.225 
Tonga Pound 1.250 Sept 1949 1.990 15.625 429 
Former par value Dee 18, 1946 859 10.877 310 


31.103 grams fine gold troy ounce fine gold. 


235 per French prior January 26, 1948. 878 per Netherlands guilder prior September 20, 1949 


2.80 per pound sterling, 
September 30, 1949; 4.03 per pound sterling prior September 18, 1949 


Singapore and Federation Malaya 


IMF International Monetary Fund 


Members, Governors, Executive Directors, and Officers 


May 16, 1957 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 

Austria Eugen Margaretha Ira eger-Marenpact Iraq Abdulilah H ih 

Franklin Ante il ‘ Mac Lear Ita Adone Zo 

Jose Maria A Oct nayua Japar H ito Ikeda nagiwa 

Burma K N yein lu M J r Izzeddin Mufti rim Humud 


uba J Martine ‘ err lo | » Antunez Norway Erik Brofe 
Pakistan Abdul Qadir 

Dominican Arturo Guaroa Ginebra Paragua Gustavo Storn rro 

Repul Henriqu Andres Dasso rreto 
Keuador Guillerr Perez-Chirit Clemente Vallejo Philippine Miguel Cuaderno, Sr Eduardo Z. Romualdez 
Kl Salvad i i \ j \ ende? i Sy! Rafie Sioufi Awad Barakat 
Ethiopia Makonnen Habte tar Kirkor Thailand Prince Viwat Puey Ungphakorn 
Turke Hasan Polatkan Memduh Aytur 
brance Pierre Mendes-France Wilfrid ims tner Union of J ia Fran N aude Daniel Hendrik Steyn 
Germar Wilhelm Hans von ith Africa 

Republic Mar United Kingdom Peter Thorneycroft Sir George Boltan 
Crreece Xenophon Zolot J Pesmaz i United State George M. Humphre Herbert V. Prochnow 
Guatemala Orellana Porra Urugua Carlos Sapelli Carlos Sanguinetti 
ere Pilic Maurice Telemaque Venezuela J. J. Gonzalez Francisco Alfonso Ravard 


Gabriel A Me) i 
Ieeland jjorn Olaf n Thor Viet-Nam 


Roberto Ramirez Gorrondona 
Tran Huu Phuong Quoe Thue 
Nenad Bosko 


EXECUTIVE DIRECTORS 


Executive Director From From Casting Votes 


Krank A ithard, Jr. United Stats J ker 
‘I China 

Jean de | entaye France Jean-Ma 
P.S.N Prasad India Pinto 


Ahmed Zaki Saad Albert Mansour Egypt, Ethiopia, Iran, Iraq, Jordan, 


Philippines, Syria 
Andre van Campenhout Belgium Maurice Toussaint selyiur Austria, Belgium, Korea, Luxembourg, Turkey 
Pieter Lieftines Netherland H. M. H. A. van der Vall Netherland Israel, Netherlands, Yugoslavia 
Carlo Gragnani Italy Costa P. Caranica Greece Greece, Indonesia, Italy 
Octavio Paranagua Brazil Helvec Xavier Lope br | Brazil, Colombia, Dominican Republic, Haiti, Panama, 
Takeshi Watanabe Japan Prayad Buranasiri Thailand Burma, Ceylon, Japan, Thailand 
Rodolfo Coromina Argentina Julio Gonzalez del Solar Guat ala Arventina, Bolivia, Chile, Kx iador, Paraguay, | ruguay 
B. B. Callaghan Australia Vacant Australia, Union of South Africa, Viet-Nam 
Torben Fri Denmarl Jouko Voutilainen Finland Denmark, Finland, Iceland, Norway, Sweden 
Jorge Sol EK) Salvador Jorge Hazera Costa Rica Costa Rica, Cuba, FE! Salvador, Guatemala, Honduras, 


Mexico, Nicaragua, Venezuela 


Federal Republic Wilhelm Hanemann Federal Reput Federal Republic Germany 


of Germany of Germany 
Louis Rasminsky Canada Alan B. Hockin Canada Canada 


OFFICERS 


Managing Director and Chairman of the Board of Executive Directors, Per Jacobsson 
Deput Managing Director, H. Merle Cochran 


Asian Department James Samuel Raj, Director Western Hemisphere 
European Department Gabriel Ferras, Director Department Jorge Del Canto, Director 
Exchange Restrictions Otfice of Administration Phillip Thorson, Director 
Department Irving S. Friedman, Director Office of the Secretary Roman L. Horne, Secretary 
Legal Department Faweett, General Office the Treasurer Koo, Treasurer 
Middle Eastern Department Anwar Ali, Director European Office (Pari J. V. Miladek, Director 
Research and Statistics 
Department Bernstein, Director 


Chile Vacant Felipe Herrera Luxembourg Pierre Werner Hugues Gallai 
China Peh-Yuan Heu Pao-hsu Ho Mexico Antonio Carrillo Flore Rodrigo Gomez 
( mbia Car Villavece Gabriel Betancur Netherland M. W. Holtrop E. van Lennep 
United Staté United State 
United Kingdon United Kingdom 
eveque France France 
: i India India 


Egypt 
El S ilva lor 
Ethiopia 
Finland 
France 
Germany, Fed 
Republic of 
Greece 


Carlos 
Mena 
iu 
Mini 


Canessa 

Lemma 
Wari 
ter Finance 


Ludwig Erhard 
Demetrios Chelmis 
Edgar Alvarado Pinetta 
Andre Mangone 


Guatemala 


Haiti 


Honduras Jorge Bueso Arias 
Iceland Petur Benediktsson 
India T. T. Krishnamachari 


Executive Director From 


United State 


Thorold United Kingdom 
Kan Lee China 

Rene Larre France 

Narahari Rao India 


Thomas Basyn Belgium 
Sor 10 Slamet Indonesia 
Mohammad Shoaib Pakistan 

Netherland 
Takeshi Watanabe Japan 

B. B. Callaghan Australia 
Li ! Mac hado Cuba 


Norway 
Colombia 


Otto Donner 
Louis Rasminsky 


Victor Pane 


Germany 
Canada 
Paraguay 


President 
Vice President 
Vice President 


ent and General Counse! 


Vice Presid 
Treasurer 
Secretary 
Director Legal Department 
Direction Operation 
Africa, and Australa 
Director of Operation 


iTo 


la 
tern He 


phere 
phere 


International Bank 


(As May 16, 1957 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member 
Afghanistan Abdul Malik Abdul Karim Hakimi Indonesia Jusuf Wibisono 
Argentina Laurencena Adolfo Viechi Ali Asghar Nasser 
Australia Sir Arthur Fadden Sir Roland Wilson Sayid Khalil Kenna 
Austria Reinhard Kamitz Wilhelm Teufenstein Israel David Horowitz 
Belgium Henri Liebaert Maurice Frere Ital Donato Menichella 
Bolivia Miguel Gisbert Fernando Pou Munt Japan Hayato 
Brazil Jose Maria Alkmim Eurico de Aguiar Salle Jordan Hamad Farhan 
Burma Boh Khin Maung Gale U Kyaw Nyun Korea Chin Hyung Kim 
Canada Walter Harris Plumptre Lebanon Andre Tuen 
Ceylon Stanley Zoysa Luxembourg Pierre Werner 

Py Chile Felipe Herrera Mexico Antonio Carrillo Flore 
China Peh-Yuan Hsu Tse-kai Chang Netherland Hofstra 
Colombia Carl Mario Londono Eduardo Arias Robledo Nicaragua Guillermo Sevilla-Sa 
Costa Rica Angel Corona Mario Fernandez Norway Arne Skaug 
Cuba Joaquin Meyer Pakistan Syed Amjad Ali 

‘ Denmark Svend Nielsen Hakon Jespersen Panama Rieardo M. Arias | 
Dominican Paragua Osvaldo Chave 

tepublic Arturo Oscar Ginebra Henriquez Peru Fernando Berckemeye 
Ecuador Luis Ernesto Borja Guillermo Perez-Chiriboga Philippine Miguel Cuaderno, 
Ahmed Zaki Saad , N 


Albert Mansour 
Luis Eseal Arce 


George Peters Rea 


G. Lange 
« 


Hu A. Sawwa 


Serm Viniechaya 


inte 


Ralf Torr yren Hasan Polatkan 
Pierre Mendes-France Union 

South Africa Jozua 
Fritz Schaeffer United Kingdom Peter Thorneycroft 
Ioannis Para kevopoul United State George M. Hur phre 
Mario Asturias-Arévalo Uruguas Nilo Berche 
Silvere Pilie Venezuela Jose Joaquin Gonzale 
Guillermo Lope z Rodezno Gorrondona, Jr 
Vilhjalmur Thor Tran Huu Phuong 
H. M. Patel Yugoslavia Avdo Humo 


EXECUTIVE DIRECTORS 


Alternate From Casting Votes 
John S. Hooker United Stat United State 
David Pitblado United Kingdom United Kingdom 

China 
Jean-Maxime Leveque France France 
P. J. J. Pinto India India 
Max Thurn Austria Belgium, Austria, T 
Carlo Gragnani Italy Italy, Indone i, Cat 
Ali Akbar Khosropur Iran Pakistan, 
Jordan 

Smole Yugoslavia Netherlands, Yug 


U Thet Tun surma Japan, Bus 
Australia Australi 
Jorge A. Montealegre Nicaragua Mexik 
ila, 
Bjorn Tryggvason Iceland Sweden, 


Karl-Heinz Drechsle 
Alan 


Germany 
Canada 


r 


in 


OFFICERS 


Eugene R. Blac Director of Operation 

William A. B. [iff Far Kast 

Burke Knapp Director Operation 

Davidson mmer ith Asia and Middle Rast 

Henry Director Technical Operat 

Mende Director Marketing 

Aron Broche Director, Economic taff 
Director, Technical A tance 

Raymond Cope and Liaison Staff 


Director Information 


Members, Governors, Executive Directors, and Officers 


urnKe 


vy, Korea, Luxembourg 


IBRD 


Alternate 


Loe kman H ikim 


Djalaleddin Ag) 


Mudhaffer H. Jamil 

Martin Rosenblutt 

Giorgio ¢ ina-Piazza 
Masamichi 

Yacoub Iwais 

Byung Kyu Chun 

Raja Himadel 

Rene Franck 
Jose Hernandez Delgado 
Jong 
Enrique by id 

Carsten Nielsen 

Vaqgar Ahr 

Federico Mandelburger 

lio | le 

Eduardo Z. ualde 

\ Lundgren 

Sadek Ayoub 

Puey 


iit Naci Ergin 
Kock 
Sir Leslie Rowar 
Herbert V. Prochnow 
Roberto Ferber 


Alejandro J. Huizi-Agui 


if 


Vu Qu 


Vojin Guzina 


Afyhanist 


hailand 

Africa, Viet-Nam 
, Leeland 


Dor 


zuela, Costa (;uaté 


inat 


iniean 


Richard H 
Villiam 


Harold 


Demuth 
Howell 


N. Graves, Jr 


J Syria f 
in, Syria, Iraq, Lebanon, Ethiopia, 
lavia, Israel 
ma, Ceylon, T 
Union of ith 
iba, Peru, Vs 
ilvador, Hor 
Ji Mejia Palacio Brazil, ( rmbia, Phi ppines, ecuador, 
Haiti 
Canada 
Argentina, Chile, Uruguay, Bolivia, Paraguay 
Joseph Kucinski 
imon Aldewereld 
George L. Martin ater 
Leonard B. Rist 
pe, 


IBRD 


4 


International 


Source and Disposition Funds 


Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 
1947 1944 1949 1950 1951 1952 
Capital Stock In M 
9 of or 
In gold or I) ir 159 161.# 162.1 if f 17 
1k of it rt of mem be 
In d ur subseriptior 71 71.5 571.5 71.5 (1.5 1.5 
In other Members’ currenci« 909 0 929 0 931.2 294 947.4 1,055.1 
Total capital stock paid in 1,640.1 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 
ent defe d subscript 41.9 1.49 4.4 
Subject to call » meet obligatior f the 6,580.1 6,668.8 6,678.8 6,670.8 6,750.8 7,229.2 
) 


Total subscribed capital stock 


Available for Lending 


From payment 
From operat 

} 


afl 


Crows total available 


Market and Issue 


New York 
of 


{1959 
196? 
f 196% 
of 197 
of 1976 


of 1981 


London 


Toronto 
4’ of 1962 
of 1965 
of 1969 


Zurich 
of 1963 1959, 100 49 00 98.00 101.00 101.00 101-¢ 
of 1968 (Jul 196 100 101.00 101.00 100.90 
3'.’s of 19 1964, 100 101.00 100.50 
Amsterdam 
! of 1969 1960, 101 10 100.00 
of 1957 45 da 10] 1.4 
?1..'s of 1959 1959, 100 ) 
‘ of 1962 Not callable 16 , 00 4 ) 
of 1969 15 da 10 
of 1972 45 da 10 { me 22 0 19 
of 1976 i5 da 10 
of 1981 45 da If 4.42 l 
London 
of 1971 1966, 100 4.11 6. 1.9 1.90 
Toronto 
i of 1962 45 da 101! 1.10 f 
, 8 of 196 45d 102 f 
{1969 la , 103 
Zurich 
‘s of 196 1959, 100 61 01 
1968 (Ju 1964, 100 f 
f 1972 1964, 100 i 
Amsterdam 
of 1969 1960, 10] } 0 
' Jasue called in February 1950 Price above call: vield to next call date 3 Issue called in June 1955 


} 4 4 0 ] 6 X46.0 
eaft ‘ 10 4.0 60 ¢ 

funds 731.1 1,047.8 1,077.0 1,295.9 1,556.4 

499.1 641.9 1946 
er ‘ 430 16.4 l ] 


Bank for Recon 


Dec 31 Dec 31 Dec 31 Dec 31 
1953 1954 1955 1956 

] 177.8 17 182.6 

] 71.5 il 71.5 

1,0 4 1,053.5 1,057.6 1,096.3 


471.4 914.9 983 1,132.6 
115.4 143.0 
f R44 449 847.6 

208.7 166.9 466.7 


Prices and Yields Representative IBRD Bonds 


Call Date and 
Call Price 194% 1949 1950 1951 1952 1953 1954 1955 


Prices Period 


1959, 100 100 
Not ¢ ble 5.00 04 ).94 47.00 95.00 
4 | if 104 10 
4 la 10 ) ) if i4 14.00 ¢ ) 
1 if ; ) 
1966, 100 ».50 ) ) 00 
45 da , 101 44 ) 101 101 
45 days, 102 97.00 


1957 
1956 Feb Mar Apr 
SO 98 00 0 97.50 
93.00 4.00 93.00 92 .50 
95.00 98 00 9% 00 96 
92 00 92 00 89.50 
Oo oo 90 00 OO 
44.00 OO OO 00 
95.00 9% 96 . 50 96.75 
9 96 OO 94.00 94.75 
95 00 93.7 92 . 88 
OO 86.00 RH. 12 
t End of Period 
OX l ) 
9 3.40 +. 70 
60 3.71 3.87 
3.90 
3.95 
1.94 4.9% 4.96 
06 ».0 ».43 
i ) ».0 
4 4.1 09 
4.1 94 4.1 15 
».00 1! 6.15 


1,804.2 1,802.8 1,807.4 1,850.4 
7,230.8 7,222.4 7,240.4 7,412.3 
8,225.1 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,028.0 9,050.5 9,265.4 
: 
1,711.2 2,088.4 2,342.4 2,624.8 
1,236.3 1,534.4 1,818.9 2,107.9 
of 1971 


struction and Development 


Country 


Australia 
Austria 
Belgium 
jelgian Congo 
Brazil 
Burma 
Ceylon 
Chile 
Colombia 
Costa Rica 
Denmark 
Ecuador 
Salvador 
Ethiopia 
Finland 
France 
Algeria 
French West Africa 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Iran 
Iraq 
Italy 
Japan 
Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Thailand 
Turkey 
Union South Africa 


Un. Kingdom, East Afric 


N. Rhodesia 
Rhodesia 


1947 


66.0 12 


194.1 


24.0 
14.0 


Rhodesia-N yasaland 


Uruguay 
Yugoslavia 


rotal 


Currency Lent 


Australian pound 
Austrian of 

telgian france 
Canadian dollar 
Danish kroner 
French frane 
Deutsche mark 
Italian lire 

Japanese yen 
Luxembourg francs 
Mexican pesos 
Netherlands guilders 
Norwegian kroner 
South African pound 
Swedish kronor 

Swiss frane 


Pounds sterling 
United States dollar 
Venezuelan bolivar 


ugosiay dinar 


Total 


64.0 
60.7 2 


3,005.5 641 


VoLUuUME X, Numper 6, Jt 


Loans Granted and Disbursed 


Loans Classified Borrowing Country 


Disbursements 
1957 to 


1951 1952 1953 1954 1955 1956 Mar 
16.9 43.2 44.7 53.2 44.6 ».9 
7.4 26.1 4.0 
7 11.5 2 7.5 8.4 9.0 
14.1 18.0 7.9 
28.7 10.4 7.5 32.0 14.5 12.8 1.6 
1.0 1.9 1.8 1.4 
1.6 2.6 2.6 2.7 1.8 
».6 12.3 9.1 8.1 12.8 20 4.8 
4.4 4.2 4.3 6 1 1.4 
6.2 9.0 6.0 8.3 6.1 
0 
10.0 
) 1.0 2 6 
7 6.2 1.3 
1.7 2.1 1.3 
10.2 3.6 1.8 12.3 
16.0 
4.6 
».1 4.9 10.0 13.0 17.1 18.7 
10.8 23.4 7.6 7.4 
13.8 17.1 11.6 32.9 
».6 4.5 
25.0 25.0 4 4 
».7 1.8 13.9 18.4 1.0 
3 1.3 1.2 
1.5 2 2 1.4 i 
7 *, 1.5 8.0 10.1 $.4 
9.5 13.4 14.6 9.0 1.0 
21.3 
5.4 
6.5 10.1 1.9 
2.5 1.0 
4.0 3.4 11.0 12.3 1.2 4.4 
7 11.7 23.4 14.0 4.3 2.5 6 


9 128.9 225 .7 239.8 298.1 284.5 2489.0 103.3 


Loans Classified Currency Lent 


Disbursements 


1947 (50 1951 1952 1953 1954 1955 1956 
l 4 
2.0 1 1.3 1.6 7 4 ) 
9.x 7.48 12.7 1.2 15.48 14.7 14.2 
l 6.4 7.8 6.9 
15.6 
2.4 
l 

] 4.0 19.6 

l 

6 1.5 1.5 
2 1.4 9 
».9 6.7 7.7 7.4 14.0 
1.8 1.0 4.4 9.2 14.7 17.7 3.7 
641.9 128.9 225 .7 239.8 298.1 284.5 249 
eancella Principal to cancellat wan $9 ir ' I fing 
signed t not offe jing amounts « w 

ars Australia 59 India 6, Italy 24.0, Japa ‘ sragua | 6, and I 


IBRD 


March 31, 1957 


Undis- Repay Loans 
bursed ments? 
9.4 3.4 
l 6 

10.0 1.0 

164.4 29.8 11.0 

9 18.4 
6.1 13.0 
13.1 7.1 
i 
10.0 4 1.6 
10 4 
18.2 4 ‘ 1.3 
6 
is.2 16.9 10.4 4.1 
0.0 13 0.3 
10.0 
6 
10.0 

108.4 115.6 6.5 
16.0 59.0 ».0 
6.3 6.5 
94.2 

128.9 12.4 8.6 18.1 
139.1 is.9 
10.4 12.3 1.8 
1.8 23.2 
1.5 7.4 
4.0 1.7 
7 1.3 6 l 
4 15.5 1.4 1.9 
6 
1.9 

123.2 12.0 17.2 16.0 
14.0 
4.0 ».6 
74.5 10.5 
16.4 7.7 4.1 _ 
9.2 ».0 

2,211.2 794.3 297.4 319.6 
March 31, 1957 
1957 Repay- Loans 
1.3 12.9 1.9 ) 
1.0 100.2 10 
14.2 
i 
l l 
1.9 
0 4.0 6 
7 4 
14.0 128.6 16.2 9.7 
10.0 1.9 1.9 
9 4 
l 
103.3 2,211.2 297 4 319.6 
1 lave Agreed to he 
becoming effe e 


317.84 
40.0 
19.3 
19.1 
51.9 
111.2 
3.0 
40.0 
13.5 
23.6 
S. 5 =] 
65.1 
250.0 250 
10.0 
7.1 
18.2 
2.6 
4.2 
5.9 
224.04 34 
75.0 
6.3 
163.04 
76.04 
27.0 
141.3 16. 
221.5 209. 
23.04 
75.0 
77.3 4 
6.8 
5.0 
60.8 
135.2 
> 
| 
Principal aft 
1, including pa 
nt na of dol 


1957 
1955 1956 
Year Year I April 
0 9 { 
ely Luxe y 61.9 ) 
{ ‘ ) 
lew 1.0 
‘ 64.9 94 } 
16.) 
‘ 6 7 
Total 772.4 1,271.3 160.9 173.3 
761.1 160.4 173.3 
‘ ivy ‘ e ce f «ke ‘ 
‘ { the f } EPI 
J 
I} Avreement or the il nt wen established to nie 
{iy became effective on July 1, 1950 Operatio inder it ts debt to EPU can 1 
August 1955 are the Sept 1955 debtor members are 
ist 1954, and earhe! ] Inter) if none the ¢ tab] ned 
Operation nder the wreement by nning n exce of the establist 
end of each month each member report the | teral end eounts concerned 
of-month balances its monetar rea other ember 
and their monetar ireas to the Agent Loar ! Interna 
deficit for each member ) These net rp ‘ or defiert for its operatio n tern 
are ettled three quarter hy yold | ment ind om quarter thy US do il An ob 
credit ‘ xtended to or the Debtor owt eT or ) 
ma if the wish, settle full in gold Maximum mits have aollal 


Payments Union 


Net Surplus Deficit 
of EPU Countries 
Transaction with 
Each Other 


Position after April 
Settlement 
April 
Settlement Unused 


Member's Borrowing 


Gold Credit Claim Rights 
6 
0 166 
] 14.4 
) 
] 1.4 
49 {) 100 
] ) 47 
nil 
i 6.5 
0.0 13.3 1,147.6 
32.9 10.4 1,010.2 
f ere | EPI r interest 
1 «le for } efte ed in the 
{dit beer nted a 
any claim EPU, 
unused borrowing rights 
above Deficits falling outside 


ettled fully gold, and 


urpluse 


limits are settled 
between the Union and the 


and makes the calculations 


it ol account equivals nt to 


vo d by 


pay 


member 


ment in US 


1937 
and Canada 
United States 1.0 
Canada 
Europe 
Austria 
Be giur 
Denmark 
Finland 1.0 
France 
Germat 4.0) 
Ital 
Netherland 
Norwa 1.0 
Portugal 1.0 
Sweden 
tzerland 


Sterling Area 
United Kingdon 
New Zealand 


1937 
I ed State { 
( ida 4 
United Kingd 6 
1937 
US and Canada 
United State 
Car la | 
Belgium $95 
Denmar} 1.4% 
France 
Ita 66 
Netherland 0 
Portuga 
swecder 04 
ind 4) 
Sterling Area 
UnitedKingd 
Australia ' 
New Zealand 61 
| {S. Africa 
Yields « ‘ 


1948 
l 
1.0 
0 
0) 


1948 
1.04 


] 


1948 


1950 


0 
1.0 
1950 
1950 
4.42 


Interest Rates 


Central Bank Discount Rates 


1954 
1951 1952 1953 
> 0 l 
0 6.0 1.0 
0 
> 1.0 0 
1.0 > > 
j 0 
1.0 0 4 
1.0 ) 
1.0 


Discount Rates Treasury 


1952 1953 1955 

] Tz 1.94 9 1.74 
4) 1.07 1.69 1.44 1.62 
30 ] ) 


Yields Long-term 


1951 1952 1953 1954 1955 


6.54 60 4) 
95 
9 4% i | 
{ 0 
i 
4.54 4.45 4.46 
60 4 1.50 
, ears to t 4 


1956 


1956 

“4 


j 


195 


1955 


1956 


> 
195 


1.1 j 9 
f 
O4 
j ) 
i 
i 
4.63 4.71 
i i 


Interest 


1957 


7 
1957 


Mar Apr 


Feb Mar Apr 


4.26 4 
04 
4.14 4.14 
i 1.65 4 


x 


1.75 24 25 > 0 
4.5 > 4 
‘ ‘ 
Effective April 
1.0) 1.09 1.64 oo 140 1.0 1.0! 
Bonds 
1955 1956 1957 
4.75 4.62 4.40 4.27 4.16 4.15 4.1 4.17 4.46 4.47 
4.74 4.08 4.33 4.36 
OH 4 4.2 41.26 1.56 1 


All Rates: 


In Units of National 


Buying Selling Buying Selling 
Par Value Rate tate Par Value Rate Rate 
15.00 15.00 15.15 
ARGENTINA (Peso { ] ) Free 17.66 
Free 


AUSTRALIA Int 8716 2.8490 2.8933 
I ( ) ».49 2.51 
RIA } y 
ETHIOPIA (D 2.008 
FRANCE 
GREECE (Drachma 29.90 30.10 
4% 
Other ) on GUATEMALA (Quetza 1.0000 1.0000 1.0075 
Ir rt Hairs (Gourde 00 ». 00 ».00 
ly ts ‘ 
(KYLA 4.76 4 ) 4.79 ICELAND (1 16 6 16.26 16.32 
bree Kate (Trade ) 9 
Rate (1 t& Cay | IA (Ruy 4.7¢ 4.7 
( (Pe 1.950 10 (11.36 
bree ‘ Pr | i 
CosTa it 60 Ot } 
Contr 6.65 ( 
1 1 O00 1.920 IKA Kia 
P | 75.00 76.50 
DOMINI Rert Ini 4 ) 2 1, 2.7881 
Fluctuating Rates: Daily 
In Units of National 
Chile 
Belgium Bolivia Canada Non-Trade Ecuador France Germany Hong Kong India 
April Fran Bol Dollar Pex ure Deuteche Mark Dollar Rupee 
] 0.332 957 7k 617 17.94 00 72 4.805 
9584 | ) i4 1.805 
ho YHOU oo O74 1.800 
] 4 4.805 
GF 620 h i v4 1.5803 
10) 95494 OO 1 74 1.800 
0 " ) ] 19.9 74 1.800 
11 ] 00 1 74 4.79% 
9619 x4 00 1 O74 4.79% 
] 17 O74 4.800 
0.250 19.9 1 O74 4.800 
l v4 1 4 4.800 
0.250 9 ) 1 O74 4.800 
4.800 
H50 648 66 4.800 
} is f ] 4 14 1 O7 4.800 
650 1597 639 1 ) 4.20 4.79% 
00 649 62 1.20 4.793 
) 4.2071 4 9s 


May 

2 18 


Rates for Dollars 


May 15, 1957 


(Curren er US Dollar 


IRELAND (Pound 
In US dollar per pound 

ISRAEL (Pound 
Principal 
Other 

ITALY (Lira 

Yen 

Dinar 

dollar 


Pound 


JAPAN 

JORDAN 
Int 

LEBANON 
Free 


per dinar 


LUXEMBOURG (France 


MALAYAN (Dollar 
MEXICO (Peso 


NETHERLANDS 


Guilder 

NEW ZEALAND (Pound 

NICARAGUA (Cérdo 
Tourist rate 


per pound 


NORWAY (Krone 


PAKISTAN 
PANAMA (Balboa 
PARAGUAY 
Principal 
Other 
Free 
Peru (Sol 
Certificate 


Fre 


During April 1957 


Currency per Dollar 


Italy Lebanon Netherlands 

Lira Pound Guilder 
624.89 $.202 $. 8250 
624.85 8269 
624 +. 20] 8269 
624 .94 8269 
+. 

624.92 $.201 +. 4269 
624.92 $.202 $. 8269 
624.93 +. 206 
624.93 $.205 $, 8294 
624.95 $.204 
$.204 S281 


204 


$. 8275 
624.49 4.204 $. 8250 
624.91 $.205 8256 
624.86 4.204 

3.204 

3.205 8256 
624.89 +. 206 8338 
624.89 4.205 $. 8225 
624.89 4.205 $. 8250 

$.204 8256 


Par Value 


0.00 

O61 
12.50 
+. S00 


Nicaragua 
( érdoba 


7.60 
4.60 
7.60 
7.60 
i iu 
1,40 
7 x0 
i, 80 
7.70 
4.00 
‘ 


\ 
suying 
Rate 
1 
| 
§2 
9.20 
$46 
» 19 
+. OF 


11 

19.0 


Paraguay 


(;uarani 


Selling 


Rate 


TAN] 
) 
0.80 


0 
0.00 
oo 


19 
19 


Buying 
Rate 


Par Value 


SPAIN (Peseta 00 
SWEDEN (Krona 173 li 
SWITZERLAND (Fran 4.2858 
Syria (Pound 191 

Free 


THAILAND 


PURKEY (Lira S00 


Ir cipa 1.90 
1.00 
tithe 
1.10 
Free rate 1.00 
ov 
) (3 
tr 
Pe 13.05 
Mixing Rate: Cacao and coffes i 
(ither ex rt limi rt 
VIET-NAM 


Switzerland Thailand United Kingdom Uruguay 
Baht Pound)* Peso 


0 
Th 
TRA] 
0.79 $.95 


Selling 


tale 


April 


q 
Exchange Rates 
<< 
4 Nin? 4 ia 
12.4900 12.4912 UNION oF Soutu Arrica (Pound i578 600 
2 Int dollar er nil 2. 7881 
6.60 
7 ) 
10 
4.7525 
‘ 1.02 
1.000 
60.00 f 
119 
Fre« 75.00 
Peru 
19.04 4.2850 87 l 
19.05 1.2869 0.77 kG 4 
19.04 “Ho i 4 
O5 62 0.7% >. 
19.05 17 
19 
20 
19.05 « 
19.05 46 | 
19.05 00 4 
19.05 O5 25 
19.06 06 26 
624 87 3.204 3.8256 7.60 19.06 4.2550 10 7900 1.04 29 
624.50 7.60 19.06 4.2850 7906 1.0% 
' British North B reo, Singapore, Federation of Malaya Sarawak, and Brune el zl 


Se INTERNATIONAI INANCIAL TATISTI« < 10 
Reserves Gold and 


GROSS HOLDINGS INTERNATIONAL AGENCIES, 


Total 


End Period: Millions 


1937 1950 1952 1953 1954 1955 Mar June Sept Mar Apr 
World Total 27,650 53,250 54,500 53,800 54,500 56,400 58,050 58,850 59.200 59.750 60,350 60,100 
IM} 4 74 7.9 16 7.963 ~ Hag 
Total 27,600 46,300 46,700 46,100 46,350 47,550 49,050 50,100 50,350 50,850 51,250 51,200 
United State 12,790 24,399 22,820 22,873 23,252 22,091 21,793 21,752 21,765 21,868 22,032 22,058 22,406 22,424 
Canada 200 1,011 1,770 1,826 1,864 1,827 1,954 1,910 1, 880 1,912 1,916 1,939 1,931 1,911 
Latin America K75 2,750 $,025 2,800 2,825 3,050 2,925 4,100 $+, 150 3,300 3,350 3,450 
90 7 14 9 l 
4 16 17 
( f 41 i9 44 154 19% ) 479 i74 
1) hep ] 19 ) 6 ] ] $5 ) 
4 1! ) i 19 A 14 l 
9 16 l 14 17 13 
44 49 4 1 4 4! i 
; 17 H 190) f 909 
( j | 1,400 | ) ) ) 
) hf 9 606 int) 612 io 
69 y 97 f 72 


{ ‘ 

Peru 14 1 60 19 
Urugu io i] 216 f 16 lf 16 ‘14 193 


hurope 7,350 6,075 7,050 7,800 8.875 10,350 11,775 13,275 13,325 13,400 13,800 13,700 
! 6, 900 f 10,1 1,450 1 ) 000 l l 150 
Austria 9] | ) 1 61 6] 107 106 103 407 
Hels ‘ 4 149 1,054 1,077 1,09 1,046 1, 14¢ 1,19 l 10) 14 1,177 1,081 1,122 
‘ { 1 4 97 69 1.969 1. 1,249 1,204 
(reece 141 190 197 ( 10 

l 141 ] 14 lf lf lf 179 187 178 

ele in4 14¢ i 170 404 14% 473 176 

tz H 1,660 1,64 1,670 l ) l l 1,850 1] 1 862 1,907 1, 81% 1,786 
Purke 14 14 19] ) 1] 4 1] ) 
| vi HOO () 75 
nd l 14 19 lf 179 174 140 139 
1] ) 11 14 114 x9 
United Kingdom 2,009 +,443 2,374 1,958 2,546 2,798 2,156 2,310 2,421 2,365 2,168 
Other Sterling 1,325 7,025 5,325 41,975 1,350 1,750 1,700 1,400 1,350 4,375 1,200 4,225 
Au 1,49 , 1,1 9 f 9535 
Hurma 114 9 19 11 9 1] 128 121 104 
(4 19] If 114 169 21 10 
Ieeland 4 16 ) 12 14 14 
India l 4 1,791 1,814 1,700 1,360 1,354 1,308 
Iraq 139 l 114 129 181 94 6 
Ne Zealand 4 | ] 19 4 194 049 
U. of Africa 16 f 116 f S72 
Rest of World S75 3,000 +, 000 4,450 3,225 3,925 3,100 $,525 3,575 3,525 3,550 3,625 
1X 1,4 979 957 641 60 66 76 
Indonesia 66 6 l is 19] 
4 ) 19 { 71 19 4 
Japan 97 64 924 1,10] 9 ,022 l 9 1,432 1 45% 1,470 1,507 1,288 
Korea i 109 10% 96 97 99 104 
Lebanor 74 10) ) 6 f Xf} Kx 94 94 
Philippine 100) ) ] 152 1 HF 169 161 146 
Viet-Nar j ] 
Nott tnote ee y ‘ 


Exchange Holdings 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTION 


Gold 


1956 1957 
ha 
1937~/\f 1948 1950 1951 1952 1953 1954 1955 Mar June Sept Dec Mar Apr , et 
25,300 34,200 35,150 35,300 35,600 36,000 36,500 37,000 37,150 37,250 37,550 37,600 World Total 
1,436 1,494 ] 0) 1,692 1, 102 1,740 1,808 1,786 1,743 1,711 1,602 1,4 IMI 
65 158 153 153 124 124 124 124 124 124 
{ 6 167 115 196 193 196 17 197 199 99 179 lf hl 
25,300 32,750 33,500 33,600 33,550 33,900 34,400 34,850 35,050 35,200 35,500 35,600 Tota 


12,790 24,399 22,820 22,873 23,252 22,091 21,793 21,752 21,765 21,868 22,032 22,058 22,406 22,424 United States 


180 101 580 R42 SRS 1,073 1,134 1,120 1.101 1.106 1,105 1,101 1,106 Canada 


725 1,500 1,875 1,950 1,825 1,925 1,825 Latin America 
l 1,02 ) 4 0 1,000 DOLLAR COUNTRII 
4 4 ( ik i 
l 9 71 1] 14 List Cuba 
21 19 4 Keuad 
f 15 6 g ilvad 
Hond 
() 144 ( 141 If 164 1 tit Mex 
Pat i! ‘ 
is 105 10) Venezuela 
600 900 900 1,000 1 O00 1,000 92 900 ) OOTHER COUNTEII 
‘ 164 l Ar ‘ 16 16 16 14 { 
6,500 3,675 4,600 5,200 5,750 6,625 6,750 6,800 7,075 7,275 
», 950 1,150 4 1 ».650 6.700 6.9 ( ENTAL EPI 
KOR 624 635 704 776 953 97? “4 1% Belgiur 
>, 749 737 670 60 61 France 
140 328 626 920 1,00 1,104 1,294 1,494 l 1 
24 6 4 1 10 10 1] 11 11 Crreece 
74 () () 0) 14 15 i Norwa 
244 90 152 219 4 f eden 
650 1 , 387 1,470 1,451 1,410 1,45 1,51 1,597 1,60 1,o71 1,654 1,676 1,f 1,621 tzerland ~ 
29 162 150 151 143 144 144 144 144 144 144 144 Purke 
4,141 1,605 2,900 2,200° = =1,500 >, 300 2,550 1,850 2,050 2,125 2,075 1, 800 United Kingdom 
500 575 600 625 625 625 675 700 725 725 675 675 Other Sterling or oes 
) ole . 112 112 117 13 144 154 164 1O¢ 10 Australia 
Bu i 
( 
l l l l l l Iceland 
Iraq 
14 7 1 19 19 19 1% 419 Pakistan 
189 l 19 190 170 17¢ 199 212 212 4 14 24 ; UU. of Africa 
25 75 725 875 50 775 725 750 750 725 725 750 Rest of World 
1 9 174 174 174 174 174 174 174 174 ] l 174 Egypt 
4 4 1 1 i i Ethiopia 
64 09 x0) 145 41 if Ind i 
6 140 139 138 ] ] rar 
2 0 6 $1 th 65 74 i 74 f 1 Leba 
ik 11% 114 114 114 113 11 112 1] 1] 1] ] Phatland 
Viet-Nam 
For footnotes see page 
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Foreign Exchange 
End Period: Millions Dollar 


1956 1957 


1937 NV 19448 \ 1950 1951 1952 1953 1954 1955 Mar June Sept Dec Mar Apr 
World Total 2,350 19,100 19,300 18,500 19,000 20,500 21,600 21,850 22,100 22,550 22,800 22,550 
IM ,412 §KZ 6,230 6,406 6,110 6,131 6,174 6,253 f ] 6,661 
14 90 i 4 H 17 70 
1 f 16 f 450) 64 10 
Total 2,300 13,600 13,200 12,500 12,850 13,700 14,700 15,250 15,350 15,700 15,750 15,650 
nited States 
Canada 610 1,190 9s4 979 S41 776 760 S11 Sil $36 830 806 
Latin America 1,275 1,150 1,150 1,100 1,250 1,575 1,575 
j 675 750 97 1,000 1,1 1,150 1,200 
i f f 
( i ) 69 9 x4 
1) hey | ) 9 19 24 
14 14 16 10 1] 6 
l 10 ) ‘4 19 l 1s 
) f Of 9 f ) 73 
yua f 10 1] 19 f 14 f 
Pana i 4 | 1] ih 12 42 
Vem | 6) 4 12 6 ( 139 
OTHER rhit OO” 400 ) 0) 4100 
14) 9 161 10 4 110 19 
Peru 14 10 l 4 f 
Urugua f 10 1 
875 2,425 3,075 4,275 150 6,575 6,725 
Aust 4) f 100 f ) 9 
Belgiu 14 162 419 lf f 10) iv 
France 97 9 9 794 19 
Gert 49) 1,050 1,630 010 inf 704 10) 416 
C,reec l 131 140 ‘ 19 194 
It 44 670 ate y 970 
10] 101 9] 9 120 li¢ 1] 119 l 142 130 
eden 69 l 199 61 14 194 1s] 24 
tzerland 124 109 19] 60 4 40) 1s] 165 
lurke 65 17 69 6? 67 74 95 
{) 15 f ) 125 150 ) 175 
Finland 46 4 106 119 144 169 144 144 105 103 
Spain 14 10 6 61 94 ale 4 
United Kingdom 104 768 174 158 246 248 106 260 296 290 368 
Other Sterling R25 6,450 4,725 1,350 1,725 4,125 1,025 3,675 $,625 4,625 3,525 3,550 
tralia 4 1,4 920 99 691 631 674 “4 
Ibu 114 19 159 19 11 124 9 | 12% 12] 104° 
H 19] lf 114 169 221 l 10 
Iceland 12 19 13 11 11 l 14 
India 16 $,099 1,fo2 1,640 1,482 l l i4 1,567 1,452 1,292 1,113 1,106 1,060 
Ireland i 19 16 42 10 20% 16 221 220 
New Zealand 14 14 149 46, 209 160 19% 
of S. Africa 9 i169 197 211 119 Lob 123 109 110 148 
Rest of World 425 2,425 2,275 2,575 2,375 2,175 2,350 2,775 2,800 2,800 2,850 2,875 
Kigypt 163 l l if j 402 44 
Ethiopia 14 11 16 if 4 
Indonesia 9 14 79 167 14 1kO 209 
Iran 9 134 11 f 91 41 110 
Israel 04 19 1 9 79 9 9 
Japar 1,0 1,001 16 1,409 iif 1,447 1,484 1,26 
Korea x] 107 GF 97 97 10 
Lebanon ] l 1) ] 13 14 10 10 10 
Philippine ) ) 10) 31 19 140 l 14s 150 139 l 
Thailand ’ 170 i 60 19¢ 19 19 19% 11 
Viet-Na 145 ] 
Nore: For foot ‘ ee page 


RECONCILIATION FOREIGN EXCHANGE ASSETS AND 
End Period: Millions Dollar 


1952 1953 1954 1955 1956 
1948 1950 1951 June June Dec June Dec June June 
World Total 
Total Gross Asset 13,600 13,200 12,500 12,400 12,850 13,100 183,700 14,500 14,700 14.950 15,250 15,700 15,650 
ibilities of US 900 4,700 4.400 4,900 600 6.100 6.400 6,800 7,400 7, 600 TOO 9.450 
ibilities of UK 11,489 7,546 7,384 6,020° 6,0 6.354 6.648 6.689 6.482 6.°76 


Total Gro Assetst 610 1,190 9x4 950 979 R36 X11 
Liabilities of US 96 1,162 94 943 975 R15 0 STO ( 799 
Liabilities of UK 13 ; 47 6 4 6 9 6 12 9 9 12 ; 
Errors and omi ! 

Latin America 

DOLLAR 

Total Gro Assetst 275 475 550 675 775 750 925 925 1,125 1,200 
Liabilities of US 175 7 150 0 650 TOO 725 x75 yan) 900 4 1.000 1,170 
Errors and Omission 100 25 25 75 25 0 4 125 0 

OTHER COUNTRII 

Total Gre Assetst 1,000 77 100 425 4100 () 7 () 100 
Liabilities of US 200 «2 00 100 Th 
Errors and On ! 206 224 10 78 27 101 0 10) 


Continental EPU Countries 


United Kingdom 
Total Gro Assets! 404 768 174 9] 155 437 46 17 45 0) 106 


Liabilities of Us | 400 135 146 16 12 10) 
Errors and Omission 153 143 9 $1 112 15 . ) 6 0 6 6 93 
Other Sterling Countries 
Total Gross Assetst 6,450 4,725 4.350 600 72 1.02 4.12 4 1.02 750 Riva 
Liabilities of US 7 100 12 150 175 0 0 
Err ind Or 199 Oo “99 1,100 1.0 1.10 1.1 


Rest of the World 4 


Liabilities of UK 9 1,450 1,114 4 1.056 1.069 1 1.190 1 O16 
err ind Oy | ! 11 | ) 127 
*For a de riptior f the truction of nd | re te te the f the pe } 4 oe du ie, 16-1 
ind for earlier years, the June 1953 ie, Pages x-x 
a Inel 


to Gold and eign Exchange ited Foreign Exchange epres I) ey 1} 19 
} lings of the Issue Department of the ite Bank or Ir ides Japanes ! ‘ pule ee J Cou I e, note 
and reign Ex hanye Data for ears pr rt 19 refer t March ff ear 

Data as of e other date e Country Page for deta Fist ile ft { Ire nd B 1 of Goverr of the P 
Federal Reserve Estimated the holdings gold and short-t the erm dollar asset 
reported in the Federal Reserve Bulletin Inelu y Au afory rte Nove j 
- 99 


ng 
Errors and Omission 841 4] 722 x79 S16 962 614 711 677 1.189 
Canada 
Liabilities of US 775 1.250 00 1,400 1.950 > 125 Oo Ow 1.4 1.400 1.47 
Liabilities of UK 1,491 3 1,879 91% 757 669 621 624 624 685 672 10 
EPU Liabilitic 177 665 1.180 1.077 1.084 1.272 1.39] 1.108 1 1 O15 1.077 
BIS Deposit 4 192 164 84 477 165 i} 162 
Includes estimates for Haiti Includes est ites for Argentina and Exchange data are net holding 


Gold 


End f Period Price 


1946 , 1950 1951 
Kar Gold 
| j 
j ‘ 19.54 
Lat i 
il 
i 
i ; i 
Bar Gold 
Prichs 
Ori 1. XCHANGE | 
i4 15.4 
13.9 
ria i 
United K 
Gold Sovereigns 
Pricks Cr ERTED AT 
ree HA RATS 
61.84 
branes f j 1.64 
Gre« 69 


Prices ERTED AY 
OFFICIAL Kati 
6.49 
brance 11 9 9 
(reece 4 64 1 64 
Lal 91 
1K 6] 
i 
Purke 
ible expre ed ‘ 
The United State © of 4 
ly the table } the rre 
‘ ye for the the pre 


Gold Prices 


(su 


per Fine Ounce 
lal yn (Cor erted to US Dollar Equ 


1953 1954 1955 1956 
4 ‘ 

O4 
69 19 
4¢ 
f ) ».49 
G { 
‘ 

Lon 
1.99 1.9 

i.9 i. 

‘ 
4 


10.71 9.60 41.4 14 
10.40 

10 


10 10.60 i 
15.94 10. i 1.94 
42.14 10) 1 if 
6) 

64 64 40.64 
65.90 65.14 
) 


INTERNATIONAL FINANCIAL STATISTICS 


1956 1957 
June Sept Dec Mar April 
§.00 16.46 


= 


13.31 i i 15.46 43.05 43.70 
19.1 1.94 0.64 
i4 14.56 16.0% 14.4! 

14.54 14.69 16.38 45.484 i 


the national 1 rkets for gold and dollars 
t the l'rea to Centra 
ner intries at » dollars per fine unc 
tt cities of the countries named 
‘ ition refers to Zurich 


4 
Vat 
; 17 $5.11 35.10 
H 10.26 il i 1] 41.14 1.15 
f 11.0] 10) 41.42 41.72 
61.¢ 1.7 1.32 1.32 
f 04 4.9 4.91 44.93 
141.08 
14.99 03 4.93 1.93 
19.29 10 10) 44 43.1% 13.24 14 ) 42.51 413.17 
14.00 i4 ) i 6 43.97 44.90 
Lebanor 17 ) 13.10 14.50 43.11 43.09 
Pangier 1.61 42.4% 
Purke 23 15.39 
Gold Sovereigns 
H ) 43.62 (2.13 42.87 
9 66 
19 169.91 154.74 
the far 
ines he 


Tot 


Sterling 


Ne 7A 
Pay ia 


Canada 


United State 


Latin 
Mexico 
El Salvad 
Hondur 
N iragua 


Brazil 
Chile 
( bia 
Peru 
Ven it i 


Other Africa 
Belgian 


Other Asia 


AL, 


a‘ 


MBER 


198 


6 


9418 


So 


20 


vy 


501 


Gold Production 


Dollar: 


950 


S46 


ib 

nd f 
ind 

i 
ind 


1952 

82 

158.16 
17.39 


Dollars 


per Ounce 


1953 1954 I 


S49 897 
519.19 568.80 608 
164.1% 12.69 
463.30 


15.91 if,.14 i 

69 


] ) 42 
142.40 152.83 158 
68.95 65.06 65 
61.87 62 rf 


19 
1.66 4 
9 0 lf 
» 
1.5% 
1.02 66 
i.9 lf 
1.9 
16.65 16.26 16 
12.99 12.79 
2.14 ) l 
31.72 30.445 
9 04 
6 
16.80 
8.38 7.62 7 
l 


955 


on 
16 


Gold 


Quarterly Data 
Expressed as Annual Rates 
1956 


1956 i IV 


ONS 
651.00 
oo 
i 
ol 
153.85 155.30 157.59 i48.17 154.56 
64.33 60.94 72.77 15.74 
74 60 6.03 ) 
) 
> 
14 i 
t ‘ 
( 
4 i 4 as 


Africa 450.28 453.74 447.7 
Union of ith Africa 410.71 10) 47 10) ae 103.08 0 
Ghana 19.57 3.53 4.13 
Kenya 1.92 x0) 69 M4 
Southern Rhodesia 28.15 18.00 17.89 17.04 17 H 18.7 l th) 
In Ove 63.65 10 7 9 56 10.63 43.37 6 
Australia ix .49 1.99 1.34 
Fiji 26 62 60 
i9 0] 02 0] On 
In Asia 14.32 6.72 7.60 0 9.52 8.45 9.4 i 
Pe 143.94 123.88 155.44 153.75 156.51 97 
82.50 55.26 61.68 59.16 60.92 
29.62 12.99 14.28 13.66 15.97 16.7% 13.86 13.25 
0) 73 1.03 90 14 
90 77 l 1.1 1.24 f 
7.7) OS 7 i4 
7 6 i 4 GY » tf) 
1 1 6.73 6.1 
15.4% 11.73 14.7 
1.74 1.20 10 16 14 
22.67 15.55 16.62 16.47 16.55 10 
ngo 14 10.49 1! 12.33 12.91 
French Afgica 6.37 44 16 
81.48 15.13 22.19 25.78 30.08 00 
K ore i i] 4 oy 
Philippine ». 63 7.32 11.69 13.77 16.4 f 
saudi Ar i 60 A 1:5 
Taiwan 1.47 62 1.15 1.0% 1.1% 
Europe 12.83 8.26 8.55 8.27 NO 
Yugoslavia 3.06 92 l 1.47 1.56 16) 
Nore: Totals include estimates for r ng data r production ‘Dataare lected |} 
of unlisted countrie Estimated World Total iding | Rs I ling New 
China, Bulgaria, Czech , Hungary, Rumania, North Korea cluded under th te r A 
beginning 194% iding North Korea, beginning 194% box t ny (are n, il 
~ 


Changes 


INDEX NUMBERS AND PER CENT CHANGES 


End Year Data End Year Data 


Per Ce 
Index Numbers: 1953 Per Cent Increase 
1937 
hy As through 
linited State 90) 95 g 103 6 f 2 l 
(anada 4 94 94 106 113 ] 15 10 7 6 
Latin America 
1) ( 
{ ! 4 f 19 i 16 17 1k It 4 24 
( 60 ) 10 18 10) 4 4 
AD ) 114 130 27 15 14 14 
( i f 1s 4 1] 20 
] H 13 15 12 
1 90) | { j 1] 12 20 


j { j 
x i f i f 50 72 1% 4 33 ‘5 
Per | 17 22 13 f 
urope 
i 1 f 9 90) i l 15 1s 13 1] 14 12 10 
14 4 124 15 18 13 13 10 
(reece 64 1s 22 26 
rv lf ) 104 10) 13 4 
131 164 17 15 13 1] 18 25 
! ) oF ) 22 ) y 4 l 7 
! ‘ 1 f 64 ) 09 l 0) 13 26 25 9 26 
Other Sterling 
Australia 11 9 If 104 4 13 
i 109 144 lf ) 23 9 17 
| { 130 ] 10 10 11 y 16 
l 130 23 
| 94 l 17 21 6 
Ire | 6 { 9] } 1 
‘ 7a 16 f | 109 ) 13 17 
Pah l 6 ) 0 18 9 
Rest of World 
higypt 101 104 104 103 100 3 16 
Ir nesin 6 64 5 146 171 30 17 13 16 17 9 
63 65 102 111 ) 611 13 26 23 7 
el ) 4 63 7k 109 131 25 24 7 20 20 27 
i 1] 16 21 14 16 19 
90 99 117 57 


and defined the notes the country pages. Bold face per cent columns identifies increases more 


Venezuel 4 1 116 i 16 1] 14 
124 129 15 25 
73 90) 9] 111 127 28 24 | 10 1] 14 
1949 total Pakistan currer deposit ly. for Indian eur luring 1948, 1949, and 1950 
note Country Page Data for rior 1952 refer the 


Money Supply 


NATIONAL CURRENCY MONEY SUPPLY 


End Quarter Data 


Per Cent Increase in 12 Montha 


1955 1956 
65 RA 102 103 131 145 
18 1k 14 1 
l 1 ) 6 6 
13 ; 5 
19 21 19 17 21 22 19 
59 73 73 70 50 16 41 
25 34 39 33 M4 28 29 
12 3 l 10 
26 29 23 16 
7 6 4 6 6 6 a 
2 2 3 i 6 
26 
18 16 13 6 i 
2 l 4 
6 a) 15 18 20 17 11 
) 4 4 6 9 
6 6 9 4 20 


than per cent per year 


reform in the 


currenc 
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End Month Data 
Per Cent Increase in 12 Month 
1956 
Aug Sept Oct Nov Jan 
l l l 
4 l 
258 258 
a4 16 19 23 23 24 23 
l j 5 J i 
6 f 6 
14 x 13 10 9 4 10 
14 15 13 14 14 19 
20 19 70 20 
4 10 13 10 
14 6 10 i4 13 
22 20 19 19 ” 22 21 
54 11 18 10 
9 10 11 
3 i 
) 11 7 ) 
10 14 12 10 10 10 
7 9 s 7 9 6 
16 
9 
4 3 , 
25 22 25 
4 
17 26 1s 18 18 17 15 
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Prices Major World Trade Commodities Expressed Dollars Prices 


1952 Exports 
in Per Cent of 


Exporting (Unit values the period averages monthly price during the period 
Importing 1956 1957 
Countri« zi 1937 , 1948/ 1950 1951 1952 1953 1954 1955 1956 il Jan Feb Mar Apr 
COMMODITIES EXPORTED PRINCIPALLY THE UNITED STATES AND CANADA 

COAL (short ton) 
United States 5 3 4.16 8.55 8.11 8.76 8.82 8.39 8.12 8.56 9.61 9.58 9.4 10.26 «10 
Germany 26 6 6.97 7.10 8.10 9.54 11.25 11.01 11.19 11.84 11.77 12.48 12.66 12.66 
United Kingdom 17 2 1.36 13.26 8.81 8.73 11.30 10.47 10.23 10.22 12.26 11.90 13.28 14.15 14.88 


(100 pounds) 


United States 6 11.8 33.8 36.2 41.6 32.9 34.0 33.6 3.9 3.8 3.9 

68.3 55 95 8 79.9 19 4 54.7 78 64.0 719 71.3 16.1 7 3 
Pakistan 13 19 42.0 64.1 17.7 0.7 13.6 8.6 6.3 5.2 

Mexico 6 23 3.0 $4.7 32.3 4.9 2 0 9 6 

Brazil 2 11.4 10.6 41.0 8.6 17.6 37.9 9 10.4 10 


(Short ton) 


NEWSPRINT (short ton 

Canada 13 6.1 6.6 87.6 97 107.8 11.6 11.7 112.0 114.9 114 114.9 114.0 114.1 6118.0 
Sweden 25 ‘ 2.9 159.8 90.6 1191.1 150.1 111.6 117.4 1 i 1 Ise 144.9 134.6 

L’ nited lf (2.5 97.5 101.6 110.5 120.2 125.5 125.8 125.9 130.0 130.1 130.1 130.1 130.1 133.38 184.5 


Tospacco (100 pour 


WHEAT (bushel 
United States 2 6 1.21 2.41 2.40 2.39 2.24 4 4 2.17 ; l | 


IWA 1.80 1.80 1.80 


Canada Other 11.34 2.60 1.91 >. 18 30 2 09) 1.81 1.77 1.76 1.77 1.76 Liat 1.76 1.76 1.74 4 
Australia InIWAt ? 13 190 1 94 1.96 1.99 16] 


Zinc (100 pounds) 
Canada 42 2 9.59 13.94 14.41 18.91 17.70 12.14 12.38 13.84 15.¢ l l 14.9 14.71 ae 
Mexico 20 4.92 18.75 9 17.37 ] i 10 10.42 1 11.43 12.66 
ted Stat 6.90 14.20 14 1s 11.57 1! 12.80 1.00 14.00 14.00 14.00 14.00 14.00 14.00 
United K 4.93 14.40 14.9 4 9 18.52 9.45 9.82 11.42 11.9 l og 12.02 12.05 ) 
Be > 19.79 11.64 11.758 13.02 13 i 13.4% 14.42 13.15 
COMMODITIES EXPORTED PRINCIPALLY LATIN AMBRICA 

BANANAS (100 pounds) 
Honduras 16 66 ee 
United Stat 6.60 15.50 15.40 15.60 15.22 15.30 15.50 15.60 15.50 
BEEF (100 
Argentina 53 15 12.67 16.35 17.11 17.22 21.69 
United K ydom 16.62 18.30 22.97 25.44 26.64 $1.14 i ) i ) 
United State 21.10 36.97 36.89 44.41 37.77 25.87 25.34 
COFFEE (100 pounds) 
Brazil 74 7.27 22.37 45.34 47.57 48.85 62.85 78.28 1.20 76 7.64 02 ) Ry 
Colombia 19 82 12.19 33.0 58 57.07 60.02 79.9 64.42 9.89 14 f f 
Ti nite 11.10 0.91 54.30 f4.12 46 7H 320 1 HO. 90 9 YO 
(100 pounds) 
Chile 37 63 8.00 21.30 20.67 25.96 382.72 85.38 29.6 37.13 44 453.44 99 04 
Rhodesia 26 &7 22.54 19.38 25.98 29.60 81.36 29.05 41.90 40 
Canada 1! 2 138.5 21 26.28 9.16 30.4% 1.00 j 1) J 
United 18.26 24.12 32.¢ 1.65 ] 4 44 4 ; 9.9 

I ‘ 13.02 22.35 4 6.26 31.75 10.84 BY 9.1 10.69 06 i 
LEAD (100 pounds) 
Mexico 26 13 13.50 10.58 16.88 16.38 11.42 J1.84 12.97 
Australia 19 3 
Canada 17 16.33 13.06 17.39 16.45 18.10 13.72 14.59 lf 9 
6.01 18.04 13.30 17.50 16.52 18.50 14.10 15.10 16.00 16.00 16.00 16.00 16.00 
kK 14 17.18 13.381 0.34 16.76 11.65 12.10 13 14.4 1. 14.44 4. 1.09 14.4 


For descriptive notes see page 26 
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Exporting (Unit values the period averages monthly price quotations during the period 
COMMODITIES EXPORTED PRINCIPALLY THE STERLING OTHER ASIA, AND AFRICA Continued 
(100 pound 
Burma 1.31 6.27 4.98 5.18 6.57 7.74 
RUBBER (100 pound 
Indonesia 38 i4 17.2 10.0 32.1 55.0 33.9 22.5 21.7 ) 1.8 
Ceylon 7 25 18.6 19.3 34.2 4.3 33.7 2.4 28.6 2 40.4 39.7 19.7 ) ) 0 6.8 
TEA (100 pour 
India 16, 14 7.6 55.0 43.1 44.5 41.0 43.3 61.5 64.58 7.2 60.6 62.1 62.6 
Ceylon is 9 8.6 3.6 45.2 50.1 68.2 64.5 60.4 7.1 66.9 64.6 61.0 9 
United 30.0 43.6 46.0 44.7 70.5 62.6 79.4 78.5 72.4 
United State 27.6 8.5 19.7 44.1 65.6 65.5 44.0 1.0 60.0 62.0 62.0 55.0 


Malaya 35 13 6 95.7 90.4 130.0 118.2 R94 86.9 90.2 9 94.4 95.6 94.5 93.0 13.6 
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Nethe 105.1 90.3 136.8 122.0 92.0 10.7 101.9 107 106.1 1] a. 103.6 
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10.8 46.53 41.7 1.4 9 fi 
Denmark 30 13 23.2 7.7 44.6 16.5 37.9 12.4 42 43.9 14.9 43.1 ik. 6 1.9 
Netherlands 18 3 19.4 55.4 3.1 9.3 40.5 47.0 3.7 4.4 9 
Australia 5 21.6 39.0 12.7 15.2 17.9 40.0 40.0 19 2 
United Ki ’ 23.9 22.1 21.2 28.9 31.2 19.4 45.3 16.4 16.0 16.5 9.1 6.0 
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Pound: End of Period Exchange Rates 
2.226 2.214 2.217 2.214 2.214 2.214 Big 227 SELLING RATE 2 Me: 
End of Period Gold and Foreign Exchange 
742 795 785 953 785 42 905 953 OFFICIAL AND BANK 10 
154 164 106 107 106 106 106 107 Gold 
631 679 845 679 721 845 Foreign 
Related D 
614 605 642 712 642 640 676 712 760 417 COMMONWEALTH BANK 4 13 
i3 76 67 72 67 70 i9 i2 70 i ; of Australian Gov't and Banks " pees 
for Last Month Monetary Survey 
l 16 ] 6 1,661 l 6 1,612 1,641 1 1 |, 664 ((LAIMS ON GOVERNMENT 4 21 
1,110 1,099 1 ,O87 1,099 1,104 1,09 1,08 1,074 1,058 CLAIMS ON PRIVATE SECTOR 22 7 
193 148 126 148 140 130 126 13 149 UNCLASSIFIED ASSETS 23 
$,119 ,,120 191 $,120 169 3,191 5,210 Assets Liabilitic 2 
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Dat 
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1,504 Other Private Holders b 
2,024 146 2,066 2,297 2,104 2,249 2.280 2,358 2,363 BANK Denits 28 
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541 04 38 6 538 46 »59 6 6 49% GOVERNMENT SECURITIES 31 
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MONEY comprises the Monetary Liabilities the National Bank necessary measure the volume lud 
the Private Sector and Foreign Bar . T'reasur ( n < ilation, and ex idir fore n aid and the ave ee] ‘ { ex ind t in 
the Checking Deposits the Private Sector with Deposit dollars ta, the average price rts 
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the N na nk nee the Bank ir ick in Mone Covert ent Austrian urce 
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Post Office Savings tem, but it 1 va be pre umed that its funds are Private Donations is 
used by the Government Hence, CLAIMS ON GOVERNMENT includes an 
amount equal the deposits the Post Office CLAIM rivate Capita 
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total, plus amounts rediscounted with the National Ban ind the 
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" 1} we Apevia ‘ O 1 March 19 100 PART FUND ne easures the net change in the counterpart fund with 
replace ) lal | private enterprise riginal base March 193 increase ted as negative Hence the algebraic im of th ind 
PRICI The Wholesale Price index is we ghted by the value of g vod Fore Received lomesti finance received by the 
domestically consumed in 1926, i.e., the weights refer to imports plu L ernment durit the pet . 6 OTHER OPERATIONS measure the 
goods domestically produced for domestic consumption The index change in net balance itor is funds excluding the Counterpart 
limited to foodstuffs and industrial raw material The Cost of Living Fund, administered by the central government but not included in the 
index exclude rent The index of Wage refers to mont} earning n Cor idated budyet account The entry for 1953 inelude the tranaefer 
prior 1953 hourly earning Entry for 1937 2951 schillings revaluation profits from the Central Bar 
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National Income: The data are assembled show the relationship 


International Trade: Export and import data are between the national income and other data. For this 
including foreign aid imports, with exports and import purpose the accounts have been grouped to approximate in the first 
ling prices received exporters and paid the first three entries the inflationary fact the export irplus, the 
ents imports. The volume and price indexes are con rovernment det and private investment Che Expor 
data. s Owing to the policy of selling aid imports in 194% 8 gid reported here includes goods and services, including net factor income 
prices and the use multiple exchange rates 1949 from abroad, and therefore equal concept the balance good 
sary to have data in dollars with exports valued at their foreign exchange and service is reported in the balance f payment Government : 
receipt prices and imports valued at their foreign exchange landed- t Transfer Pa er ‘ i r ‘ eact } GNP t These are ! 5 
prices as well as data in schillings. Owing to the large size of aid import interest on government debt, subsidice ind other transfer payments of & 
necessary have data both including and excluding foreign aid the government 
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FIED ASSETS and UNCLASSIFIED are relatively small prior 
1952 since the Commercial Bank components are not available 
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not included for the reasons outlined the notes Union South the activities the foreign bra the these published 
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the Charter Bank MONEY comprises Monetary Liabilitic f the Level L tie he | ince she ( | ‘ 
Bank of Canada to the Private Sector, Treasury ¢ n outside bar ,and n transit (1.0021 nat December 19 nad eust ‘ sbilit inder 
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Population: 8.5 million in 1937; 13.01 nin 1% 

Exchange Rates: The coffee export rate re ts from the perm n to 
ell at oe rate coffee proceeds exceeding per 70 } ) \ 
95d r to January 19 A separate rate r flee was first 
‘ } April 19 when the pe le fror 1.95 to 
per ir Ohwing to the great coflec rice 1949/50 
coffer exporters were required to irre ler their ex inge at 2.1 pe 
perd A It was announced that the coffee rate w i rise regularly to 

! 14 In 1954 there was a further rise ir fTe« price T he 
cheduled increase in the coffee rate was therefore d ntinued When 
coffee price ibsequently fell, later in 1954, the coffee rate was raised to 
4 and the tem of permitting ile on the free mar fa part of the 
proceeds was begun 

Prior to May 1955 the fixed rate applied to 1 t t excepting 
coffee from March 1951 to February 19 to! t , to all nor 
trade receipts, and to some non-trade payments (the latter pa ent 
also bei subject to exchange taxes of ., J, or 6 per cent Additionall 
there were 2 fluctuating rates 1) applicable to proes f gold export 
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1955 «++++++++ By Quarters 
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96.0 657.1 19.6 99.3 116.8 153.8 187.4 
492.3 0.2 456.3 4174. 97.5 130.9 160.6 
76.3 75.8 61.5 70.2 14.7 14.7 16.6 
15.3 13.2 13.3 l 3.8 3.2 
546.7 671.8 669.3 0 180.4 1448.8 168.3 
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Jillions of Pes 
7.56 8.73 
60 10.04 
02 15 
10) 
1.27 
6.37 7.4% 


and invisibles payments for which exchange was not available the 


2.51 rate, and (2) applicable to a few minor exports (principally rice, 
sugar, leather, and cement) and to imports of a few goods for which 
exchange was not available at the 2.51 rate. Such exports and imports 
accounted for from about 2 to 5 per cent of total exports and imports 


from the introduction of this rate in August 1952 


The conversion factor for Bank the Republic holdings gold and 
foreign exchange has been 1.9 nee 1948 and was 1.81 in 1937 


s From December 19 id 
were 2.272 and 2.54 For an historical summary of the exchange rate 


tem see /} for Ju 


Gold and Foreign Exchange: The distribution of Colombia's Foreign 


Assets between Gold and Foreign Exchange is available only, from the 
Superintendent of Bar Bolet The Bank of the Republi holding 
f FOREIGN EXCHANGE are virtua ill US dollars and include a small 
amount IBRD bond The FOREIGN EXCHANGE HOLDINGS 
ported for the COMMERCIAL BANKS include the holdings the Related 
Institutior Related Data from Other 
are deposits and short-term obligations held for 
( mbian ace nt reported by all banl in the US The data 
holding Government and Banks presumably include amount 
approximate equal the dollar components the data 
ported from Colombian iIrce s DOLLAR LIABILITIES REPORTED By 
US are short-term dollar liabilities of Colombia as re ported by all banks 
in the US. They comprise mainly short-term private or official borrowing 
from US banks, dollar drafts on Colombian residents in process of col 
tion and, other short-term liabilities due collectable banks 


The asset and liability data are drawn only from the records of US banks 
ince most Colombian dollar assets are held with US banks, whereas 
on part of Col via’s dollar liabilities is recorded by US banks, the 
coverage more complete for assets than for its liabilities 


and the net lines and does not measure net dollar 
position. « Net IMF Position is Colombia's quota (50 million dollars) 
minus IMF holding of pesos, i.e., the gold subscription minus net draw 
ing Data reported from Colombian sources do not include the Net 


IMF Position. The IMF entries represent resources made available to or 
received from the IMF and not the sums that Colombia may draw 
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4.00 
a >. OW ‘ 
93 
, O83 1,410 1,579 1,464 1 ,660 86 104 451 
191 189 154 175 37 38 37 42 
‘ 2 40 ) 16 14 12 13 13 
n 1,367 1,679 1,673 1,643 451 450 372 421 
oe Millions of US Dollars 
71.4 
415.4 
1953 =100 
79 
76 
97 
97 
: , 74 100 120 116 128 121 96 114 
92 100 132 112 144 106 105 116 120 
: 9] 100 126 114 15] 107 107 119 1? 
105 
: 
9 
105 
6.73 
7.60 
01 
Au] 
1.13 
09 


1957 


VOLUME NUMBER JUNE 


Months 
Dec 


1956 «+++++++-+ By Quarters 
I il ill 


Sept Oct Nov 


Per Cent 
4.00 41.00 1.00 41.00 4.00 1.00 1.00 1.00 
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Monetary Survey: A consolidation of the account 
and the Commercial FOREIGN 
are those the Bank the are the 


reported the section above converted par prior 1956, 


and 2.50 per dollar thereafter. Holdings 
Banks are as reported to [FS by the Bank of the Republic, and the 
conversion rates are not known the sum the 


n the sections below, | Claims of the 
Republic on Commercial Banks, the Cash of the Commercial Ban} and 
of the Republic shares held by Commercial Bank 

», and 44 million pesos in 1937, 19458 and 1953 through 1955 


21, 25, 3 
MONEY comprises the Monetary Liabilities the Bank the 


cor parable iten 


the Private Sector and Related Institutions (primarily currency), and 
the Monetary Deposits of Commercial Bank Monetary deposits are 
those transferable by check, excluding sight deposits not transferable 


by chech Prior to 1952 the data are taken fron he Bank of the 


and include the small monetary liabilities the 
telated Institution The data can be cla fied as follow In millior 
f pe 

1944 1950 1951 1952 1953 1954 1955 1956 
iz #09 t 64 i 
Depos M 606 Me 1.454 
comprises Quasi-Mone Liabilities the Bank the 


and Time and Savings Deposits and Foreign 
Deposits the addition there are significan 
private holdings of Time iS Deposits with, and Bo 
Related Institution section and government sect 

million pesos the end 1950). GOVERNMENT 
those Official Entities that turn include Prepayments for Exchange 
See n te to Nicaragua BANK DBEBITS are t nthly tota and average 
als of check 


ane aving 


below 


nth} tot 


Institution 


The Review of the Bank of the Republic yrovides a table, summarized 
below, analyzing changes the Money Supply according ori The 
Review provides two totals of the Money Supply, the first including, and 


the second excluding, 


The data differ from /F: 
Institutions in 


Government deposit 


mainly in that unlike /FS, they include Related the 
Monetary System, and they exclude the Foreign Assets of Commercial! 
Banks from International Reserves (data millions pes 
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MONETARY LIABILITI le the coin issue of the Treasur QUASI 
MONETARY LIABILITIES are deposits with the Bank the Repul not 
transferable by che 
Commercial Banks: The ( mercial Banks included in these data are 
the eleven domestica ned banks and the five foreign-owned 
reported Colombian and the Banco Popular neluded 
with commercial ban ne the distribution of it balances neet iten 
ir to th it of the other ¢ ercial ban ef Li hi ille 
the balance sheet t i ‘ unpaid capital and inter-bank deposit 
For a discussion of FOREIG? URRENCY Deprosit eet alvador note 
FOREIGN LIABILITIES are balances due to head offices abroad and foreign 
currency deposits of foreign bank 
ynit sed in Country Note 
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he 61 4.74 9.25 7.76 6.19 
> 
' , HOM! AND wPos ‘ 62 45 101 113 116 105 100 107 
te 63 42 RO 100 108 103 100 a 108 
3s 82 97 104 100 100 106 107 
1955 195¢ 1957 
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1956 By Quarters 


End of Period 

5.60 ». 60 5.60 5.60 5.60 
5.67 ». 67 5.67 5.67 5.67 
6.65 6.65 6.65 6.65 6.65 


11.77 10.71 


151.9 126.8 9.6 79.6 
96.7 425.1 164.0 14 

i2.9 69.1 y 
619.6 607.0 622 .0 607.0 
136.7 18.2 12.1 is 
6 67.9 71.0 67.9 


390 .0 384.7 193.6 146.8 
End of Period 
27.6 26.8 36.6 40.5 16.6 
12.1 12.0 12.0 12.0 12.0 
4.9 74.4 93.4 105.3 93.4 
247.4 242.8 30.1 0.5 0.1 
210.5 0) ) 192.1 12.9 192.1 
0.2 1.1 8.5 1.1 


6 6.% 6.6 6.2 
8.1 8.1 8.4 8.1 
End of Period 
52.0 57.8 50.8 
21.6 19.8 0.1 24.8 20.1 
29.3 2.2 10.7 3.0 10.7 
27.4 25.2 20.0 23.0 20.0 


479.6 () 4 18 4.6 21.1 
189.5 1&9 146.3 191.5 186.3 
168.1 165.2 159.0 168.7 159.0 
64.8 66.7 67.5 70.7 67.5 
58 .2 9.5 8.3 61.3 8.3 
54.9 74.4 93.4 105.3 93.4 
118.8 123.0 125.0 129.3 125.0 
End Period 
45.0 45.0 44.2 
12.1 12.0 12.0 12.0 12.0 
4.0 2.5 2.0 2.0 
32.2 32.5 oe.” 
Per Cent 
5.00 5 00 5.00 » 00 5.00 
3.04 4.00 $.00 3.00 
6.32 7.16 7.14 6.85 
1953 = 100 
109 108 107 108 107 
110 109 107 109 10% 
108 107 106 10% 106 


Oct 
5.60 
5.67 
6.65 
97 
6.90 


16 
i7.4 
61 7 
71.4 
11.9 
134 
19.8 
12.0 
6.6 
188.9 
19.9 
132.5 
) 
153.6 
».6 
».0 


116 
149.9 
163.0 
70.8 
61.5 
9.3 


Nov 


5.60 
6.65 
10.43 


t.0 
41.9 
70.6 
134 


12.0 
103.2 
01.0 
14.1 
155.9 


4%.0 


70.2 
60.1 
10.1 
103.2 


12.0 


Months 


Dec 
60 
67 
6.6 
11.77 
> OF 
9.70 


9 
164.0 
69.1 
622.0 
442.1 
‘1.0 
10.3 
137.4 
60.4 
129.5 
65.9 
12.0 
105 
129 9 
151.2 
9 
7.0 
6.6 
5.4 


34.6 
191.5 
165.7 

) 
61.3 
4 
105.3 
129.3 


99 id 
45.0 
12.0 
».00 
10% 
109 
10% 


Costa 


1957 «cee Months 


Jan Feb 
60 60 
>. 67 
6.60 6.6 
14.6 16 
07 


1.25 
7.8 119.9 
145.0 
4 
45.6 
| 
139 
4.9 
461 
41.8 
5.1 
12.0 12.0 
0 69.4 
46 
16.4 07.6 
0 1 
149.3 146.6 
12.0 
164.8 168 
1.6 
Bea 7.0 
f 
6.6 


4.9 1.6 
3 

6.0 
99 1.9 

49 l 
04.1 199 
180.9 178.1 

9 

74.1 75.1 
64.0 64.6 
10.5 
0 69.4 
130.5 130.% 
44 

99.45 
15.0 
12.0 

2.0 
».00 ».00 
4.00 $.00 
109 109 
11] 110 
109 10% 


Mar Apr 
Exchange Rates 
PRINCIPAL Export Ratt 
67 
Gold and Foreign Exchange 
19.19 0.55 CENTRAL BANK 
17.11 18.46 Foreign Exchange 
COMMERCIAL BANKS 


Related Data 

Monetary Survey 
ASSETS 


ITION 4 


CLAIMS ON GOVERNMENT 
| LAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BAN} 
1 I LASSIFIED ASSET 
652.1 l 
4 MONEY 
QI ASI MONEY 
GOVERNMENT LBPOSsITS 
CAPITAL ACCOUNT 
i PIED LIABILITIE ‘ 


Related Data 
BANK 


Central Bank 4 


107 114.8 FoORBIGN ASSET 
CLAIMS ON GOVERNMENT 
12.0 11.9 CLAIMS ON MORTGAGE BAN 
f l 64 CLAIMS ON COMMERCIAL HAN} 
67.4 Lia tie 
16.6 25.8 Monetary LIABILITH 
lo Ban) 
144.6 Private Sect 
] 4 li.e (,overnment 
167.5 167.9 In: Curreney 
19.1 7.9 Deposits 
6.3 
4 Private sector 
4.1 Government 


CAPITAL ACCOUNT 


Commercial Banks 


CASH 

19.3 Currency 

3.4 At Central Ban 
19.2 OREIGN ASSETS 


CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITH 
|‘ 
( 


LAIMS ON MORTGAGE BAN» 
12.3 Asset Liahilitir 
199.0 MONETARY Deposit 
176.1 Ir t ector 
or 
1 (,overr ent 


ONETARY 


04.4 Private Sector 

12.0 Official Entitic 

63.1 CREDIT FROM CENTRAL BANK 4 
131.4 CAPITAL ACCOUNTS 


Mortgage Hanks 


CLAIMS 
Liahilitte 
ONDS 
REDIT FROM: Central Bank 
Commercial Bks 
CAPITAL ACCOUNTS 
Interest and Prices 
KATES 
».00 ».00 Commercial 


00 5.00 Agricultural and Industrial 
GOVERNMENT BOND YIELD 


110 111 Prices: Home and Import 
112 113 Home Good 


10 


af 
b60 


End Period 
2.05 05 2.0 07 > 05 il 
20.35 16.09 66 9.70 66 8.35 12.56 14.6 12 
1.25 1.25 1.2 1.25 1.25 1.25 1.25 1.25 
End of Period 
23 <p 
a27 
19.5 15.2 10.3 15.2 
73 71.2 72.6 60.9 72.6 16 
147.6 139.1 182.5 151.2 
158.3 152.6 175.9 152.6 
41.4 47.2 19.5 37.0 9.5 
6.8 6.6 7.0 6.6 
30.3 \ b 
357.0 386.3 405.9 411.5 405.9 
i4 
is 
44.2 43.5 
12.0 
2.5 
$2.5 32.5 
ig 
5.00 5.00 
7.03 
10% 109 
109 110 

‘ 


Costa Ric: INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1937 ' 1948 1\ 1950 1951 1952 1953 1954 1955 1956 I Il Ill IV 


™ nu” %> Millions of Colones 


51.4 124.4 176.9 192.9 215.4 201.0 122.4 43.6 48.9 44.8 

34.5 79.7 124.5 136.6 188.4 196.6 209.8 19.9 34.6 


16 19.4 6 1.5 3.9 19.1 
19.6 141.5 159.5 


Villions of US Dollars 


216.94 45.93 80.15 84.81 64.70 24.87 23.06 14.22 18.76 

~ 1953 100 


10% 64 16 47 125 100 140 14 109 100 6s 298 
\ 75 31 5# 10 15 92 100 110 19 ] 90 122 24 137 
} 47 9! 97 94 100 100 102 96 103 103 101 101 
: 77a 51 9 ale 101 100 100 99 00 10 99 100 100 102 
; t 57 77« h4 139 154 143 11] 100 99 04 105 102 104 106 105 
Population: 676 thousand the comparable entries the sections below less Central Bank Claims 
Exchange Rates: Current rate are ercial Bar and mercial Bank Cash MONEY comprises the 
colones per dollar lonetary Lial ue f the Central Banl to the Pr vate Sector (11 
a Or il EXrntitie nd Mortgage Ban , Treasury coin outside 
per « f ! f colones as of end of years 
aale of ox oe and 65 per cent 
at the 6¢ ‘ 19448 1950 1951 1952 1953 1954 1955 1956 
af Efleective it ‘ x at ‘ 108.3 l l 4 151 
a the 6.65 rate. I ot er 21 This serie different from that published by the Central Bank mainly 
aes de because the latter include n money the monetary deposits of the 
Imports te of ‘ Government with the Central Bank and the Commercial Bank The 
ar He alt ir 
transactions and a free rate w n effect for most non-trade transaction ernal Orig +H 
October 1948 the free rate was made apy ble about one Inte 218 
foreign including the net IMF position positive factor 
and in late 1951 and early 1952 further increased to it resent proportion taster. The 
October 1951 a surcharge was added to the preferred rate and the ir difference between this total and the Money ot pa 7 = 
charges on the free rate were mult edtor ales f the end of 1950 measure of factors of interna! < rigin Ql Ast MONEY comprises the 
effective rates 9.27 for most free market transactions and 11.82 
and 14.87 for mid-1952 the free rate was stabilized Off cial Entities) and non-checking Deposits the Private Sector 
i. pi dino nt level of 6.65 Official Entities with the Commercial Banks. The latter include foreign 
currency deposits residents (see Salvador notes Deposit Money 
IFS conversion factor for export 615 « nes per dollar except for tanks a UNcLASsIFIeED LIABILITIES for 1948 through 1951 include 
exports of cacao since September 19 which are converted at effective prepayments for foreign exchange amounting to 18.8, 47.0, 23.0, and .3 
rate For imports the factor n ¢ nes per d ur re million colons ee note to Nicaraguan Monetary Survey). BANK 
1987 6 62 ; DeBITS are monthly totals and averages of monthly totals of debits to 
5.9 checking deposits the Central Bank and the Commercial Banks, 
vee including deposits of the Government 
February 1950. Prior data refer the former Issue Department 
are deposits and short-term obligations held for Costa Rican 


total adjusted exclude the national currency subscription IMF 
as reported b in the New York Federal Ke erve District In o far I 


these are owing banks, they include, Commercial Banks: The five banks performing all commercial banking 
equal amounts, the data reported from Costa Ricar Irces The business in Costa Rica, four of which are nationalized. Assets « Liabilities 
exce of Costa Riean figures over the US { ire in recent years may represents the balance sheet t tal, less deposits of other banks and 
reflect holdings outside the New York Federal Keserve District Prior checks in process of clearing. « CREDIT FROM CENTRAL BANK represents 
1950 the data are reported all Net IMF almost entirely loans the Commercial Banks for the purpose 
Costa quota million dollars) minus IMF holdings colones, ing credit agriculture directly and through local Rural Credit Boards 
Costa gold subscription. The IMF entries represent 
made available received from IMF and not the that Costa Mortgage Banks: The Mortgage Department the National Bank 
Rica may draw and the Mortgage Credit Bank, liquidation since 1933 
Monetary Survey: consolidation the accounts the Central Interest and Prices: The Discount Rates the Central Bank are the 
the Commercial Banka, and the Treasury coin rT s FORBIGN ASSETs rates at which the Bank discounts commercial, agricultural, and indus 
as taken from the balance sheets and as reported here represent the trial paper for the Commercial Banks. The volume of such discounts is 
dollar amounts foreign holdings valued for the most part par rates ordinarily large and most the discounts are agricultural paper. The 
Hence they not measure the results transactions multiple rates Bank also makes large volume loans per cent per annum for 
Prior to 1951 CLAIMS ON GOVERNMENT include an amount equal to financing the Rural Credit Boards and to the Mortgage Bank at '» of 1 
the Treasury coin circulation, 1.7, 5.1, 5.4, and 6.2 million colones per cent per annum. indication the long-term domestic rate 
The Central Bank assumed the coin issue function 1951 and acquired interest the yields maturity (averages daily rates) the Refunding 
equivalent claim the government. Liabililies the sum Loan 1949 maturing 1972 are shown 


VOLUME NUMBER JUNE 1957 


Costa Ric: 


1956 By Quarters 1956+ By Months 1957 «eee ee ee eee ses Months 
Sept Oct Nov Jan Feb Mar Apr 


Millions of Colones 


International Trade 
9.8 6.0 5.8 9 9.1 11.6 Bananas 
4 Colles b 


Cacao 
IMPORT 


Banana a 
Cofle« b 
Cacao ‘ 

IMPORT 


VOLUME OF EXPORTS «4 74 
Banana 


VOLUME OF IMPORTS 4 


EXPORT Prict n Dollar 


IMPOR 
IMPOR 


104 


or domestic 


rhe index 


eX] 
h about the econo as a wt e, 1.6., It 


consumption The other 

29 per cent of the weights as of 1956 Both isure domestic levied through tiple currer te or other ce ‘ ind unaffected 
market prices, i.e., imports, when included, are included with their by changes in importer’s profit Import prices expressed'in colones are 
domestic market prices, and the three principal export comr odities measured with two indexe ere \ represent the dollar index con 
coffee, bananas, and cacao) are included with their domestic market verted into colones at the rates used for the conversion of the value of 
prices and with weights representing domestic consumption (about imports from dollars to colone Series B is the Central Bar ndex of 
5 per cent in the home goods index and about 3 per cent in the other : the domestic market prices of imported cor vlitie Costa Rican 
of 1936). For the explanation of the fall in the import component of the import price n colones have been declining nee 1950 The decline 
index of home and import goods, which makes that index very much represents pr arily the effects of change in the multiple currence 
lower than the home goods index, see notes to International Trade, tem which have reduced the effective average rate f Costa Riean 
below imports from 7.5 6.2 between 1950 and 1952 and part the fall 

world textile and wheat price which in serie S$ are yx bl over 

International Trade: The data dollars are the Central weighted. From 1950 the index representing imy buying 
data which the valuation banana exports adjusted from the rose with the exchange rate; importer ening prices 
nominal valuation the customs returns estimate fob market eries B), however, starting from high level, remained approxi 
value. Small an ints of gold exports and imports have been subtracted ; ite ly con saan Hence, the de cline of the rete . B index from 1948 
in some year The export data in colones represent the dollar values o date, i.e., from before the introduction of multiple import rates to the 
of exports converted at 5.615 colones per dollar except for cacao beginning pre ent, | robabl in licates in part the extent to which the domestie 
October 1955 (see notes to Exchange Rates section a The use of price of Costa Rie in i port had been above w rid market prices 
multiple exchange rates for imports and the extent the difference before the introduction multiple import rates 1948 
tween the various import rates from 1949 through 1951 make it difficult 
to measure the colon value of imports. Since 1951 imports have been 
approximately half at the 5.67 rate and half at the 6.65 rate. Estimate BALANE BE Ob PAYMENT data are immarized from the IMI 
of the effective rates for the conversion of the value of import in dollar Yearbook rhe ex rt entrie fer from Jf owing largely to a differ 
into imports expressed colones have been made from the commodity ence the adjustment for banana The adjustment 
distribution of imports as explained in the note to the Exchange Rate made from an estimate of the commercial price 


Section 


T 4 Custome Ex ts i i 
Laspeyres indexes bananas, coffee, and cacao, combined with 1953 
value weight The export price data are unit values derived from quan 


tity and dollar value data after adjustment of the banana values to esti a 
mated fob value 


, Le., the export price data for bananas represent the 


estimated fob export prices used by the Central Bank in the revaluation oe mal : 
the customs data. Inasmuch the export rate for substantially all 

export has been constant throughout the time period covered, the index The import data agree with JA apart from the adjustment to an fob 
is both an index of dollar prices and an index of colon price The whole ba and other small adjustment In Millio fil Dollar 


sales price indexes in the Central Bank Bulletin includes a sub-index for 
export goods. This ind 


index, however, measures the domestic consumption 


1951 1952 1953 1964 1955 
prices of bananas, coffee, and cacao and not their export prices and is Goods and Services 2 , 4% 21 , 90 
very different from the index export price ta, fot 

Central Bank index 4 1 


IFS index 462 ‘ KA on 110 Private Donations 1 


Private Capital 


ports dollars and the index export prices (see notes Import Price 
rates and other restrictions imports, three different measurements Official and Capital 
import prices are relevant. The index import prices dollars represent Long-term capital 
the US index of export price ee US page In so far as Costa Rica's A 

far prices similar goods bought from elsewhere moved similarly Monetary gold 

US prices, and in so far as freight rates have been constant, the US index Net Errors and Omissions 44 m9 16 14 66 


| : 
131.8 142.2 140.9 155.5 42.7 45.9 6.7 14.0 17.4 a 71 
7.09 4.96 1.65 1.69 1.63 1.42 2.07 
15.00 6.56 716 9.52 17 1.19 1.01 1.32 
72 25.08 6.89 7.4) 4 9.1 7.09 7.64 
10% 110 109 109 109 108 109 109 76 
97 96 94 97 97 97 97 9s Banana a 4 met 
121 125 125 124 125 125 
104 103 104 104 104 105 107 107 IMPORT Dollar 
104 103 102 104 102 102 104 105 107 107 Colone 
104 105 105 105 106 106 105 104 104 104 Colones) 
Prict The two wholesale price index mpiled | » Central of export prices indicates the d pr t of ( ta R mport pr <a 
wo ale price indexe are co plies ) the entra expo price ndicate e develo ent of osta por prices 
Ban One refer to home goods, to good dome ticall indicate change In import price for 
194" 949 1990 1951 1952 
: 


Cuba 


Lxchange Rates 


Gold and Foreign Exchange 


Monetary Survey 


money 
x 
Ain 
4 


Deposit Money Banks 


Prices 
International Trade 


he 


1950 


Yl 
(Z9Z 
10) 
r 


1951 


610 


1952 


59 
649 
626 


SU 


1953 


NTERNATIONAL 


1956 


FINANCIAL STATISTICS 


Quarters 


Pe s08 per US Dollar: 

1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 
Mi or ofl Dollar 

496 10 y21 493 


186 186 156 136 
311 324 335 357 


3 x 0 92 
‘4 220 6 55 
4K5 479 482 
60 6 65 12 


Millions of Pesos: 


739 712 738 716 
719 691 716 696 
212 233 222 221 
395 384 3R4 396 
111 111 
446 433 425 445 
174 258 291 251 
248 281 237 


Million : of Pe 808: 


212 233 221 221 
2033 223 211 208 
9 10 11 13 
27 25 29 29 
79 92 99 122 
485 489 479 482 
832 873 R61 
612 592 604 
501 498 
450 473 461 466 
Ys 112 106 106 
179 197 204 211 


1953 100 


95 95 95 95 
Pesos 

157 167 137 132 
129 137 107 100 
93 76 74 67 
36 61 34 33 
141 144 124 166 
1953 = 100 

108 
9S 93 79 16 
123 95 bate] 
6 107 57 59 
RS 6s 
10 98 103 97 
93 94 94 92 
92 92 93 91 


"7 21.4 1.02 ] .f 1.02 1.02 1.02 1.02 1.02 1.02 
10 316 41% 495 44% 4%) 14 495 479 
9 271 1] 14 l 1 136 136 
ane 12 j 1K5 295 69 157 45 
13 ) 66 115 i6 29 | 
14 $29 §1 422 383 {94 405 422 
a ng 264 7 11 234 245 236 253 
b 20% 241 163 1835 146 165 174 165 1&3 
‘ Ae 124 169 167 149 149 169 169 
15 $2 l i] 92 90 64 64 71 92 
; 16 13 13 13 13 ] 13 13 13 13 13 
20 ae 72 500 522 
23 69 79 9 iZ 49 
] 1,125 1,176 1,149 1,216 1,330 ] , 398 1,292 1,310 1,330 1,330 
24 i9 49 i69 “44 “4 9% 457 “44 
25 299 169 175 187 196 245 206 229 229 243 
a 26 126 171 120 105 146 185 144 209 185 218 185 
27 ) 16 $7 40) 19 32 43 39 40 
28 K66 KKH 796 1,015 R84 930 64 869 
a 144 45 132 445 172 
: 30 l 16 41% 495 44% 451 454 493 479 496 510 521 493 
¥ a1 61 10 4 / 91 93 150 133 167 144 128 137 133 
£48 2 | 642 650 716 
33 71 432 696 693 
44 142 220) 24 213 201 21 263 
b ug 289 305 144 391 396 413 
9 11 4) 27 31 67 79 17 
“ 71 432 154 406 438 425 437 445 467 
x 189 197 19% 195 | 251 26 
y 136 169 176 180 212 237 216 
132 224 222 214 201 221 263 
at 21 132 172 19% 200) 200 192 208 254 
| 41 5 266 114 76 53 41 $1 29 27 
‘3 292 446 419 456 482 
2 151 626 KOO 750 7s4 RAS 995 
44 614 645 611 556 549 604 675 
45 456 507 505 51% 4x2 470 495 
a 40 259 HO 421 460 444 441 166 24 
b 47 196 146 44 26 
46 107 138 93 74 i9 106 128 
47 51 103 55 K5 117 168 211 274 
60 102 100 97 95 96 
61 4) 109 92 103 102 100 97 97 
70 1X 724 667 RO? HH9 607 I 666 
71 147 629 67 672 7k 9 432 473 
a 122 11 $49 290 
b 24 44 224 142 164 
72 15 33 l 10) 42 42 41 43 44 
73 131 AT 63 69% 690 547 75 
Seat i a 77 104 109 104 103 100 9] 99 
: 120} eae parce ae b 25 112 95 100 63 72 
76 72 102 128 127 122 100 94 aS | 
77 40 111 112 125 115 100 100 100 
100} CL (7H 78 19 102 116 125 109 100 96 94 
| a 94 94 99 100 96 9? 95 
= 
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1956 By Quarters By Months 1957 «ee eee eee Months 
Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Buyine Ratt 1 
1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.0 SELLING Ratt 2 
End Period Gold and Foreign Exchange 

511 34 20 179 20) 190) NATIONAL BANK 10 


136 136 136 136 136 136 136 136 136 136 Gold 


20 7 Derosir MoNBY BANK 13 
Related D fy Other ce 
403 430 43% 135 S78 DOLLAR ASSETS REPORTED By sia 
238 263 271 211 71 250 11 17 22 Short-Tern 
163 186 194 136 194 176 153 136 138 13 135 of Cuban Gov't & Banh b 
167 167 167 167 167 167 Long-Term « 
90) 90 x4 90 9) DOLLAR LIABILITIES Rept py | 15 


Monetary Survey 


536 06 45 06 FORRIGN ASSETS 20 
270 318 360 {28 160 S72 CLAIMS ON GOVERNMENT 21 
489 490 161 161 166 444 CLAIMS ON PRIVATE SECTOR 22 
1,369 1,419 1,437 1,398 1,437 1,443 1,444 1,398 2 
91% 939 939 MONEY 4 2 


241 262 292 297 292 299 QUASI- MONEY 
200 214 16 144 16 ty 222 144 GOVERNMENT Deposit 
45 25 19 UNCLASSIFIED LIAMILITI 27 


Related 
1,010 1,038 1,019 992 877 995 954 1,029 BANK Denit 25 
To: Deposit Mone 


National Bank 4 


511 520 479 20 190 179 16s 474 FOREBIGN ASSETS 40 
146 169 190 167 190 201 167 160 162 CLAIMS ON GOVERNMENT St 
41 42 41 42 42 4 CLAIMS ON Derosit MoNBY BANE 42 

755 752 771 (08 771 753 708 710 (axel Liahi 
731 736 755 694 755 736 694 689 697 MONETARY LIABILITIE 3 
241 261 282 263 82 263 lo: Bank a“ 
404 $96 $92 i14 i14 Private Sector b 
85 78 17 82 17 Government 
279 95 226 4 Deposit x 


End Period Deposit Money Banks 


266 280 263 CASH 
229 253 271 251 
13 13 9 9 9 US Dollar b 
25 149 170 161 170 176 161 CLAIMS ON GOVERNMENT 12 
489 490 161 505 161 CLAIMS ON PRIVATE Sector 13 
917 963 995 987 993 995 Aaset Liahilitic 
618 675 667 660 675 
504 546 533 548 Demand Deposits 
478 524 507 504 Pesos 
26 24 y 24 27 28 27 4 US Dollars b 
115 136 134 12% 134 127 136 128 Government Deposit 16 
215 237 265 74 65 3 274 SAVINGS DEPOSIT 


1953 = 100 Prices 
Gx 97 97 97 Cost or LIVING 61 


International Trade 


176 189 190 11] XPORT 70 
138 151 155 Sugar 71 
93 100 Sold to 


] Tobacco 72 
IMPORT 


VOLUME OF EXPORT 


105 10% igar 75 
119 11% Sold to US n 
KS 95 Sold Elsewhere b 

VoLUuME oF IMPORT 76 

EXPORT PRICES 4 7 
94 95 96 106 94 97 105 116 129 126 131 Sugar 4 74 
91 92 94 9x 94 98 9% 99 “4 95 old to a 
97 9s 9s 117 95 95 115 140 171 170 14] Sold Elsewhere b 


Import Prict 79 


A 
End Period 
| 
O 0 
19538 100 
= 8] : 


Denmark 


INTERNATIONAL FINANCIAL STATISTICS 


hLachange Rate 
1955 By Quarters 
1937 1948 1950 1952 1953 1954 1955 1956 

Kroner per US Dollar: 
6.907 6.9 6.907 6.907 6.907 6.907 6.907 
(,old and Foreign Exchange Vi af 
{ 10 1.0 1.0 31.0 31.0 31.0 31.0 
12 6.4 110.4 1 1] A 0 ] l 100.2 91.6 99.4 102.0 
13 0 l 144.6 157 150.7 136.7 
14 I ] i6,.9 44.9 4 14.4 66.2 1.3 34.7 
15 ; 17.¢ ] 41 16.4 B.7 18.9 41.5 
i f f 61.6 0 1.9 60.9 47.1 9 
17 i i rt i i i f f 6.7 6.7 6.7 6.7 
Monetary Survey 
20 418 149 f 19 16% 162 1,f 1,060 1 ,O#2 960 971 1,000 1,060 
H f f 17,09 l f 19 4 18,188 1%,163 18,762 
4 4] Ole f & 69 6,918 ; h 4 6, 857 6,928 6.918 
25 104 f ] 6 720 62 751 1,110 1,163 1,119 1,154 1,276 1,217 1,163 
1,171 1,356 1,564 1,098 1,0 1,356 
28 i 960 4,141 4 i 3,f¢ 4 8,771 43,954 4,659 4,112 

Nationa 
: ational Bank Villions of Kroner 
159 119 69 i 059 », 008 
1,966 1,992 1,951 1,940 1,859 1,844 1,782 1,940 

z 14 ) 1,064 1,01 01 f 641 701 
34 31,853 1,49 1,311 ] 1, 1,461 1,29 4 1 , 562 
35 l I 80 | 611 1x 944 924 999 1,090 944 
60 70 4 all) 76 75 75 


Deposit Money Banks 


00 


41 12% 132 157 198 68 244 86 

42 5,156 +o 1] 19 11,119 1] 91 ] 14 12,910 ] 19 14,19 12,903 l O40 13,056 13,319 

45 if 60 130 140 129 140 lf 19 196 155 186 175 219 

47 71 63 387 396 444 482 463 495 4 426 478 418 495 

Interest, Prices, Production Per Cent 
60 8.60 8.00 4.50 4.50 4.50 4.00 »,00 5.50 () 5.00 5.50 5.50 5.50 


1953 =100 


mT RATE (00 62a i 102 1] 104 97 100 If 117 130 112 115 120 119 
100 103 100 110 180 120 129 143 156 
63 ) { f 109 107 100 100 10 107 102 102 103 105 
a ) x 106 104 100 99 101 104 100 101 100 103 
64 4+ | 97 100 100 101 106 111 103 105 106 108 
100 100 109 110 112 115 104 111 
100 100 114 117 118 121 109 118 
AND b 70 102 9 100 105 106 108 110 100 106 
67 89 ) 92 KH 100 106 106 1¢ 106 115 102 104 
68 27 6 6 84 94 100 106 126 
106 105 100 100 104 103 105 108 105 
International Trade 
a 4! f 705 920 1,044 1,117 1,138 90 


101 105 109 114 114 
Millions of Kroner: 


JUNE 


NUMBER 6, 


1957 


Quarters 


End Period 


6.907 6.907 6.907 6.907 
End of Period 
142.2 134.4 27.6 131.1 
31.0 31.0 41.0 11.0 
111.2 103.4 96.6 100.1 
130.2 139.2 132.6 133.8 
19.0 6.0 3.7 
95.8 78.8 79.3 
98.0 99.7 97.6 92.1 
16.8 23.1 17.2 
45.5 47.6 (2.1 16.4 
70.7 68.5 64.0 65 
63.3 69.5 +. 6 
6.7 6.7 6.7 6.4 
End Period 
1,152 1,113 1,025 1,082 
18,659 18,784 18,98 19, 
19,811 19,897 0,011 
7,389 7 166 i,a52 1.626 
7,106 7,253 7,349 7,379 
1,697 1,336 1,407 1,461 
1,110 1,194 1,084 1,119 
1,477 1,481 
1,032 1,167 1,333 1,564 


3,727 4,083 3,895 4,154 
End of Period 
838 7R4 737 761 
4,484 4,204 4,241 1,467 
225 204 180 253 
5,551 5,198 5,165 », 485 
2,751 2,688 617 860 
877 B52 803 1,001 
1,874 1,836 1,814 l 9 
2,149 2,171 2,107 
602 517 510 
1,697 1,336 1,407 1,461 
899 962 916 924 
85 
End Period 
BRG 860 R09 1,010 
314 291 
13,350 13,767 14,004 14,192 
14,550 14,956 15,104 15,523 
4,919 5,026 4,986 >, 129 
7,106 7,253 7,349 7,379 
210 232 168 196 


1,362 1,396 1,400 


482 490 438 
Per Cent 
6.50 5.50 5 
5.63 5.73 5 
=100 

125 132 

159 173 185 

106 108 108 

103 105 105 

109 110 111 

111 119 116 

106 109 102 

110 113 108 

102 107 99 

97 112 100 

98 99 93 


Millions Kroner 


1,836 1,917 1,846 2,074 
25 251 320 274 
208 216 194 

2,022 2,309 2,214 2,511 


Sept 
6.907 
11.0 
96 6 
132.6 
16 0 
97.6 
17 
42.1 
64.0 
3.6 
6.7 
1,028 
18,9 
40 O11 


Oct 


6.907 


136.7 
105.7 
129.1 
i 

19 
96.8 


6.7 
1,088 
19068 
20,156 
7 70 


4,026 
792 
4,200 
208 
», 207 
674 
1,803 
2,169 
1,412 
892 
So 
R79 
296 


14,094 
15,269 
5,007 
1,401 


446 


By Months 1957 
Nov Dec Jan 


11.0 11.0 1.0 
10 100.1 96.4 
126.3 133.38 
6.0 
79.3 1.4 
94.4 92.1 93.2 
7.8 0.9 14 
40 16.4 is.9 
65.3 65.5 63.9 
1.9 
6.7 6.4 
1,074 1,082 1,076 
19, 4 19,553 19 
1.720 7,626 (,420 
7,365 7.379 7,459 
1,450 1,461 1,477 
1,054 1,119 1,110 
1,456 1,456 1,488 
1 ,253 1,564 1,377 
41,791 1,646 6,721 
796 761 
4,444 4,467 
175 253 7s 
,420 », 4% 
2 60 699 
1,001 
1,859 1,86 
44s if} 
1,450 1,461 1,477 
x7? 9°4 917 
1,010 
14,060 14,192 14,065 
15,210 15,523 1 42 
», 148 >, 129 1,967 
7,365 7,379 7,459 
196 193 
1,401 1,401 1,403 


19 
139 141 142 
201 208 211 
10% 110 110 
105 105 105 

114 
120 109 
122 111 113 
11% 10% 109 
100 101 101 
108 100 100 
702 644 672 
93 92 95 
66 , 47 
846 436 87 


ce © Months 
Feb Mar Apr 
6.907 6.907 6.907 
118.9 124.2 113.0 
1.0 1.0 1.0 
129.7 136.8 
41.8 1.3 
60.1 
9] 90.9 1.4 
10.7 
76.4 76.2 
665.5 4 
1,042 
19,564 
7,66 
0 1 1.560 
1,092 
1,312 
913 | 70 4,112 
676 13 646 
: 


145 143 145 

109 107 106 

104 10] 
112 

117 119 

119 

117 lif 

107 108 

105 106 

629 646 

62 

872 454 


Denmark 


Exchange Rate 


Gold and Exchange 


NATIONAL BANK 
Gold 
Foreign inge «a 
Foreign Exchange Liat ‘ 
Net Fort t 
tS 
Net EPU I tion a 


Other Currencie 
DEPOSIT 


Related Dat 


i from other Sources 


DOLLARS AS Reportrep ny US 
of Danish Gov't 1 Banks 
IMF 
Monetary Survey 
FOREIGN ASSETS 
DomMeEsTic ASSET 
Lial 
MONEY 
QUASI- MONEY 
GOVERNMENT 


LIABILITIES 
CAPITAL ACCOUNT 
UNCLA LIABILITH 


National Bank 
ASSET 
CLAIMS 
CLAIMS 
| Bank 
Private Sect 


Mi 


In Notes 
Dep t 
GOVERNMENT Deposit 


FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREA 


Deposit Money Banks 


uRY COIN 


CASH 
FOREIGN ASSET 
Domestic ASSRT 
Assets Liabilities 
Deposits 
CAPITAL ACCOUNTS 


Related Data 
Post Orrict 


Interest, Prices, Production 


Checking Deposits 


RATE 
GOVERNMENT 
SuHare Prices: Industrial 
Shipping 
Home and Import Goods 
Home Goods 
Cost LIVING 


PRODUCTION 
Producers’ Goods 


Consumers’ Goods 
AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 


MANUFACTURING EMPLOYMENT 


International Trade 

Bacon 

Butter 
Imports, cif 


& 


60 


b62 
63 
64 
65 
66 
a 

b 
67 
68 
69 


70 
a 
b 

71 


il 
12 
i3 
14 
a ok 
12.8 ,ANKS 15 AS, 
: 
69.9 16 
17 
7 
20 
7,349 7,364 
1,333 1,449 
Related Data 
3,958 BANK CLEARINGS 28 
737 30 
4,241 
LRO 39 53 ECTOR 32 
», 16 »,411 », 450 », O77 2 
1,814 1, 892 b 
2107 » 990) 905, 
916 X96 15 945 55 
R09 B57 10 
14,004 14,248 42 Dae 
5.79 5.81 19 79 19 61 
140 137 139 
201 192 195 gee 
10% 107 107 
105 104 104 
112 112 
116 119 119 ce. 
114 114 116 
101 100 101 
106 110 109 
63 73 
759 829 


Denmark 


International Trade 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1951 1952 1953 1954 1955 1956 
1953 =100 
108 118 120 115 116 115 123 
- 73 4 9 gf 90 B7 l 120 129 120 117 115 127 
74 91 99 105 99 100 104 100 97 106 
a 4 i 97 109 y 98 10% 94 94 95 112 
76 14% 11% 105 ] 152 122 126 142 146 
7 } 4 y 113 110 4 9R 102 99 97 9% 98 
115 102 105 110 105 104 106 108 
Government Finance VMilliona « er: Year Beg ng Apri 
Derici on SURPLI 47 421 ) 
Expenditure 4 K2a ) 117 3,710 3,810 
Lending K2b 447 680 
FINANCING OF DEFICIT 
Net Borrowing: Kroner 1,040 


6 
Use of Cash Balance 217 43 49 14 
Dent: Kroner 87 f HOO 7, 568 7,746 8,204 8,077 
Dent: Foreign Currenc KN 655 60 144 1,807 1,669 1,495 1,292 
: National Income / ms of Kroner 
N ONAL INCOM 90 6 4 14.44 19.85 ).93 22.19 +. 60 
Gov't Deficit irplu 92h { 05 05 
Private Investment 92¢ 4 41.39 
Pr te Consumy 93 17.63 16.93 17 19.09 19.60 
Government Revenue 94 1.41 1.34 1.69 
Ls Transfer | er 95 9 1.69 1.67 1.94 2.17 07 
Population: 8.75 million in 198 i4 ' 4 I ‘ r mponent f the data reported from Danish sources, but 
Exchange Rates: Rates for the t | r ‘ i rative et, the Ba report rger holding f ‘ than the totals reported 
with a par of 6.907 and | ny and sel rate “69 6.914 kroner Net IMF Posirio Denmark's quota (68 million 
per ate for the currer fA | nee. Ger il minus IMF } iy { the ¢g | ibser ption minu 
$33 many, Ita the Nether , , ’ . nd nd the net drawing s The IMF and EPU entries represent re irces received 
UK are free to fluc te thir of apy . ‘ f 1 per cent from IMF or EPI nd not the i! that Der rk may draw 
on either le of the 7 rv Ad ! a live rale ere continued Monetary Survey A cor dation of the accounts of the National 
May these the Deposit Money Banks, and the Postal Checking System 
19 19 é el A ASsI f the r eta te to on the Government and 
ahi : : ( on the Pr ite ition can be made for the 
renew rates are Still se ! rative National Bar but not f one Janke as their assets are 
exporters of most ¢ lities sold to the r ¢ cla ed by type l Domestic Assets include an 
dian de r receive hen the « ‘ } bree re ered t the ti t eq lto Trea r ke (for those dates for which 
. official rate, a “right” entitling the | ler t t her restricted the nt of Tre iry ¢ s not reported, the totals for 
goods fr ithe E PU eurre: rea and f j ted other ¢ ntrie the pre is Dece ber have been used MONEY comprises Monetary 
Aryentir hr Buly Chile, ¢ | nd, | Liabilitic f the National Bank to the Private Sector, usury Coin 
Rumania. the panish M etar A re | \ outside har the N etar Deposits of the Deposit Mone Banks, 
i ints equivalent to 7', per cent of ty irrenders nd Postal Cheech Deposit QUASI- MONEY the Time Deposits with 
These “right ire transferable In order 1 he rket price ¢ the Dey t Money B BANK CLEARING ire month totals and 
the per cent the face license, the che cleared through the Copenhagen 
exch © authorities issue the necs ex } th rket ! A j rir } ‘ P A ist 19 through the 
ins that price ble and the Copenhage earing 
nar nm the rket he ed the 
to te ported under the tem ne he Ba ir nat ¢ ve rise to 
hanye n the Rese eM f the Mone ipp The two 
Import rights were init ntroduced August ¢ ind table ‘ 1 here er f ve lata | f kroner 
that date April 15, 1953 were traded variable prices ranging 
* as 130 per cent From December 11, 1953 to Ju 1954 rights”’ for 1951 1952 1953 1954 1955 
passenger car imports were required for or 76 per cent of the import Bank Net ‘4 12 
From November 19, 1950 to October 17, 1951 foreign I 9 198 
exchar for travel purposes were subject t tax of 20 per cent ! ! 154 1 
Annual averages of the par rates for the | ad irand conver 
factors, in kroner per dollar ( i9 162 26 72 
oreign 
Jan ‘Aug 1989 4 80 1 3 1.49 lhe Money Supply 125 43 127 
Bept 1, 19 Jar > 1942 6.18 iva mau i 
Jan 22 1942 Aug 21, 194 ‘4.79 The U t The Bar lefines the Mone pp is the i of its notes outstanding, 
Through September ght dep Dey Money Bar with the National Bank, and 
se lreasur B held | the than itself The first two of these com- 
Gold and Foreign Exchange: Nationa! | Fort | HANGE dot ponents are the Reserve Money element of Money Supp 
~ include the Bank 1} ling f Foreign B See note t 
nal Bar ection be a Downals \ ere ny | National Bank: Fi GN ASSI e the « ilent of the Gold and 
are deposits and short-ter held Fore Exchange above, (Gold being 
reported by all bant n the I The d } { Gove ‘ ed i |} he d Foreign Ex nge at the ex 
and Banks presumal ! te nt prox ‘ ‘ to the ch © rate t ¢) plus the | ll | ngs of Foreign 


Foreign 107 137 174 203 


VOLUME NUMBER JUNE 1957 


Sept Oct Nov Dec 


1953 = 100 
116 122 114 126 > 126< 
94 98 111 102 104 102 109 93 


116 132 123 143 
104 102 104 106 > 106< 
108 101 106 109 108 110 108 108 
102 110 110 103 107 113 


113 89 99 111 109 111 112 110 
150 149 152 160 152 152 161 168 
101 102 104 102 >» 102< 

109 110 110 111 110 110 110 114 


Bills. CLAIMS GOVERNMENT include small amount obligation 
the private sector. GOVERNMENT These are not classified 


as Monetary Liabilit ie because the are large! dep ts earmarked by 
legislation for specifie purpose FOREIGN LIABILITIES are primari 

balance on clearing agreements, the balance af IMF, and IBRD, 
and the debt to EPI At the end of 1953, the National Banl obli 


gations to international institutions other than EPU amounted to 
104 million kroner and had received credit from 432 million 
kroner. 1951 the government assumed 536 million kroner the 
National Foreign Liabilities, representing certain outstanding 
balances consolidated under the EPU agreement. return the govern 
ment received 43 n ion of the National Bank's Foreign Assets and 
Special Deposit 493 million kroner The end-of-year data 
not agree with the end-of-month data. The end-of-year data are taken 
from the Annual Report of the Bank after certain accounting adjust 
ments have been made. Quarterly and monthly data are taken from 
the regular monthly balance sheets the National Bank. 1937 data 
refer to 1938. December 1954 data are as yet unadjusted 


Deposit Money Banks: These are the Commercial Banks and the 


large Savings Bank The Savings Banks conduct considerable volume 
of commercial! banking busine Complete data are available only for the 
large Savings Banks that account for 90 per cent of all Saving tank 


Deposits, and with the Commercial Banks for 94 per cent of all deposit 
See notes to Monetary Survey. 1937 data include all Savings Banl 
MONETARY Deposits comprise Sight and Current Account including 
accounts foreigners) with the Commercial Banks, and Checkir 

and Ordinary Savings Deposits with the Savings Banks 


Interest, Prices, Production: The Discount Rate of the National 
| 


Bank is the rate at which the Bank discounts eligible commercial paper 


for the Deposit Money Bank The volume discounts ordinar 
Discount Rate per cent per annum) and dates establish 
ment: 

Jan 15, 1946 4.0 Sept 23 40 
Nov 2, 1960 4.6 May , 1955 , 


From 1938 to May 1955 this rate was called the Rediscount Rate and the 
Bank also quoted Discount Rate per cent higher. The latter rate 
had little operational significance, but was used by the Bank to announce 
changes its schedule interest rates. The Yield 3.5 per cent Perpet 
ual Government Bonds is quoted as an indication of the long-term dome 
tic rate of interest. Data are end of month; quarterly and annual data 
are averages of the monthly data. SHARE PrRIct Averages of month! 
‘ ions in Copenhagen and 3 and 12 months average 
are veighted by value of hare outstanding 
hare dividend nd similar action PRict 
me Goods and Imp rt Good weighted | 


diti« ere ire tly f istuff i 
factured good WaAGl include overt ‘ 
ng 1949. AGRICULTURAL PRODUCTION refer 
miuct ich ast lk, butter, chee eggs, and 


International Trade: exports include only those reexports that have 
previously cleared customs as imports; imports include direct import 
for home use plus withdrawals from custor warehouse Beginning 
1954 the total value of exports and import but not the commodity 
value data nor the v ime and price indexe have been adjusted t 
include trade with the Faroe Islands and Greenland provide tota 
comparable in coverage with those published by Denmark and given in 
IFS for dates before 1954 The ar int ire about 100 m n kroner 
per year for exports and for import The Volume indexe 
are consistent with the value data; they are Laspeyres indexes with 1949 
weight a The Price indexe eries A re Paasche indexes calculated 
from the volume indexes and indexe f the total value of export nd 
imp rt he indexe measure the hange f the | ‘ ear t 
each « different weight name t} e of the « rrent per 1. for 
each comparison. Hence, they not measure changes period 
the next the extent that there has been any change the comy 
on trade between those period The derivation of the price ndex fr 
the volume indexes and the tot tra lata has the effect 
ing that the quantities goods not included the sample from which the 


Denmark 


Months 


Jan Feb Mar Apr 


International Trade, continued 


VOLUME OF EXPORTS 72 
95 92 Bacon a 
71 95 Butter b 
VOLUME OF IMPORTS 73 
Export Prices (A) 4 74 
101 95 96 90 Export Prices (B 75 
115 105 Bacon 
SO Butter 


a 
b 
168 164 157 147 Freieut Rati 76 

IMPORT Prices (A) a 77 
115 115 115 113° Import Prict B 78 


index was made moved the same the quantities those This 


the reverse of the u ial pr ictice, see notes to Belgiu I9S7 entries 
refer 1938. Import price seri component the home and 
port goods price based price quotations for 
p rted raw and sir ple process 1 materials, while serie A also includes 
manufactured good price series Laspeyres index which 
bacon and butter account for about 80 per cent of the total weight in 
the base year, 193 Postwar weights for bacon and butter would be 


much lower. The prices for Butter and Bacon from which the commodity 
price indexes are made, are the ratio between the value and the quantity 


export They do not agree with the prices published in the table of 
Prices of Major World Trade Commoditic which refer from 1948 
through September 1955 to contract prices with UK onl The indexes 
of the Contract Prices with UK are as follows 

1945 1950 1951 1952 1953 1954 
Rutter 96 42 101 
Bacon 91 97 1056 100 


The index of Freight Rates refers to voyage charters for Danish ships 
to and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted by the gross freight proceeds 
1938 and 1947 


SALANCE OF PAYMENTS: Data summarize the IMF Yearbook state 
ment Trade data agree essentially with /} but small amounts of 
transit trade are added both exports and imports and freight 
ports is subtracted In Mi naofl h Kroner 


First Half 
1952 1953 1954 1955 1956 


and Services iat iM 
Exporta, fot 6.004 6 1 6,744 i 7 
I f 6,109—6.4 4 
‘ 
Other (net “0 129 108 
Private Donations 
Private Capital 28 154 29 
Official Donations “4 6 3 42 25 
t pita 
ont ‘ ‘ 
Ou ‘ 
t-terr ipita 
I t to IM} 
Ka ‘ “4 
( ta of 
ame 
or tf 
‘ 
Net Errors and Omissions 7 16 
Government Finance: consolidation Government 
adjusted to approximate i cash accounting ba « Expenditure is 
derived as a re lual from a ted a int f revenue and the financing 
item The data Lending refe to g ernment i! to the private 
ector for hou g truction. a The mof deficit financing items in 
1950 irger than the deficit | 10 ft 1 kroner, representing a 
transfer to the Nat il Ban t ided in expe ture to cover 
the Banh devaluat I ment rreement as int The data 
on net borrowing and ebt a yunt for Oecupation Account at the 
National Bank but not account for notes held the IMF and IBRD 
s The Fore gn Currer Debt figure for 1950 accounts f ra bookkeey ng 
increase of 37 kroner owing to the kroner devaluation 
National Income: The data are collected the but reassem 
bled for /} to show the relationship between the national income 
accounts and other For this purpose the accounts have been 
regrouped to approx ite in the first three entries the grons inflationary 
factors: the yove ent deficit, and private invest 
ment. The here includes and services, including 
factor income from abroad, and therefore differs from the |} ance on 
Cont 4¢ in ¢ jut tr N le 


4 
= 
TTT 
the total weight. Cor 
materials, and semi-manu 
and other premiums beginr 
J 
meat, weighted by relative price in 1985 


Dominican Republic 


Exchange Rate 


Gold and Foreign Exchange 


Monetary Survey 


Commercial Banks 


International Trade 


1937 1944 1950 
] 00 ] f ) 
10 14.44 ] 
4 1 
2 
13 l 
14 42.69 
a 
15 
1.07 


a 
b 12.67 18.1 
y 1 2 


71 ‘ ‘ ‘ 
b 60 59 60 


1? 
1.6 


1k 

100 

101 

91 


6.6 
19.8 


{) 
19 
60.43 
43.09 


6.61 
6.45 
21.67 
] 

1 


94 


INTERNATIONAL 


1956 


f 19 
0 
47.96 
QR 
61.66 
0 
6.99 
1.90 
1.41 
] 69 
7 


6.96 
73.27 
70.6% 
29.90 

0.7 
19.90 


11.06 
19.60 
10.62 
7.83 


FINANCIAL STATISTICS 


Quarters 


3.06 
86 36 


3.83 
41.90 
$1.33 
4.33 
27.90 
69.23 
30.55 
2.59 
86.36 
27.68 
1.26 
21.56 


68.00 

26.42 

81.68 

41.00 
7.00 
2 


26.95 
9.94 
17.00 


38 
20.35 
81.33 
96 


97 
105 
6.8 
7.8 
9 


Pesos per Us Dollar 
1.00 1.00 1.00 
Villions of US Dollars 
32.41 32.42 
12.0% 12.08 
20.34 24.15 
18.76 18.78 10.78 


75.73 69.63 64.93 
16.64 41.26 36.46 
1.25 1.25 1.25 

Villions of Pesos 

61.17 51.19 17.00 
3.85 4.25 6.38 
46.16 1.28 

44 6.12 ».11 

] 42 146.58 153.74 
76.81 78.80 28 
0.83 31.30 36.02 
27.89 27.43 26.74 

sy 9.05 5.40 


8 of Pesos 


$2.41 36.23 
1.26 1.26 1.39 
21.57 20.63 20.10 
4.29 4.29 6.29 
60.81 60.10 65.654 
5 7 7.76 63.02 


3.19 23.64 
4.58 39.38 


22.91 24.93 
9.72 7.77 11.44 
18.19 15.88 13.49 
18.76 18.78 10.78 


x 


0.83 0 36.02 
89 43 26.74 
1953 =100 

95 94 97 
Qs 99 97 


110 109 110 


Millions of Pesos 


33.5 27.6 28.5 
15.8 17.5 4.1 
4.0 15.9 
9.6 2.9 2.6 

6 9 2.5 


22.4 22.9 29.3 
1953 =100 
125 107 101 
144 167 37 
70 28 240 
58 69 46 
74 112 27 
97 96 99 
94 91 95 
92 95 107 
113 109 101 
8&3 84 94 


1951 1952 1953 1954 1955 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 
16.16 24.15 19.82 
14.66 11.12 10.78 14.56 
45.80 44.21 39.29 
25 §.13 4 14 4 6 63.26 82.25 
29a 88.90 41.17 71.46 84.02 86.7 91.72 
29b 16.01 16.64 21.74 17.41 16.64 12.06 14.55 
‘ 32 07 ; 9.45 20.10 23.75 
2 21.91 2k ) 39.08 14.20 44.33 6.74 65.54 60.04 
‘ 4 °1.7 7.69 87 42.62 54.78 63.02 
7.66 12.70 13.49 13.19 15.88 13.49 
1.46 1.31 1.46 1.63 1.74 1.76 1.80 2.03 1.73 1.75 1.78 2.03 
. b 4.27 4.38 7.55 7.65 6 12.70 13.49 
11.70 11.11 11.12 19.77 10.78 14.56 
14.94 14.42 14.61 1.65 1.67 
6.4 68.79 91.93 116.10 132.42 102.57 112.18 116.10 
Prices 
61 96 92 100 100 9% 98 99 
17.9 86.8 118.7 115.4 105.8 119.7 114.8 126.5 
a 11.6 16.8 44.0 66.6 46.2 40.1 
1.8 6.6 12.7 17.6 24.6 31.4 
2.5 18.1 17.3 21.2 20.7 23.9 14.3 
ze d 2 1.1 4.7 5.7 3.9 4.9 1.9 1 
104 100 106 117 
120 100 108 111 119 105 
R7 100 KY 93 102 
146 153 169 100 130 138 142 
105 104 130 109 100 119 101 104 
106 112 105 100 183 119 142 
Fs - 1955 1956 1957 d 13 71 79 82 84 100 97 91 92 95 


VoLUME X, NUMBER 6, JUNE 1957 Dominican Repu blic 


1956 By Quarters 1956+ By Months 1957 Months 
I Il ill IV Sept Oct Nov Dec Jan Feb Mar Apr 


End Period 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Exchange Rate 


End Period Gold and Foreign Exchange 


34.86 31.28 $1.48 31.48 39.00 5.73 $7.34 $3.87 33.30 5.48 5.21 CENTRAL BANK 10 

12.53 12.53 12 11.40 12.53 11.28 11.28 11.40 11.40 11.40 11.40 11.40 Gold il 

. 33 18.75 18.95 25.9 18.9 27.72 14.45 2.48 1.91 1.09 0 Foreign Exchange 12 
10.67 14.21 10.62 10.68 9.32 9.25 11.75 12.18 COMMERCIAL BANKS 

Related Data from Other 

65.9» 67.69 63.6 68.19 63.65 71.10 68.60 68.19 67.18 75.98 78.24 DOLLARS AS REPORTED ny | ‘ 4 

16.76 16.92 33.38 $3.38 40.20 18 7.51 42.35 6.90 18.72 of Dominican Gov't and Banks 

1.25 1.25 2.50 3 2.50 2. 50 0 0 0 Net IMF Position « 15 

End of Period Monetary Survey 

$5.53 45.4% 42.16 17.96 42.16 18.52 44.97 47.96 15.62 5.49 FOREIGN ASSETS 20 

7.38 6.91 7.46 13.98 7.46 9.15 14.03 13.98 14.16 14.86 CLAIMS ON GOVERNMENT 21 

9.84 63.71 66.70 61.66 66.70 61.27 63.09 61.66 70.24 0.00 (CLAIMS ON OFFICIAL ENTITIES 22 

».73 6.44 1.76 7.05 7.76 6.56 7.0 7.05 6.69 10 UNCLASSIFIED ASSET 24 
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INTERNATIONAL FINANCIAL STATISTICS 


1955 +++++e+++ By Quarters 


1952 1953 1954 1955 1956 I Il Ill IV 
1953 =100 
17 100 9] 
78 100 6% 85 61 66 109 
67 100 109 92 66 106 76 58 27 
100 60 60 31 79 
78 100 1 110 80) 12 98 72 147 
120 100 $ 106 
137 100 113 11] 
139 100 117 115 125 25 12] 113 106 
162 100 111 117 129 124 20 118 108 
134 100 119 109 120 12 116 111 97 
125 100 114 107 115 ] 111 110 97 
1034 100 96 99 
1948 1950 1961 1952 1953 1954 1955 1956 
(urre 4 1&9 203 206 190 189 186 227 
‘ { ‘ a 19 182 176 179 170 183 200 


QUASI-MONEY comprises Time and Savings Deposits of the Private 
Sector with Commercial Banh plu Post Office Saving Depo its 


BANK are monthly totals and averages monthly totals 
debits customers accounts with the National Bank and Commercial 
Banks, (including Government accounts). The Economic 
Bulletin contains a Money Supply table that shows the net currency 
circulation, private money supply, and total money supply (including 
Government and Sudan Government deposit as of year-ends (in 
pound 
Sept 
Money Supply 1952 1953 1954* 
Net Currenc 206 189 177 174 
I ate Mone y 406 399 418 134 1438 
Total Mone ij 424 419 442 45s 471 
( ounterpart 
Foreign 258 248 183 
Loans and 1) inte: Government 25 7 27 1 120 
Loans it ta: I ate 127 123 156 167 151 
Kesidu 24 25 ) 0) 
Excludes Tre ene y t available 
Currency i ilculated as in /FS, but with some differences of reporting 
dates and thout carrying forward the last known data for Treasury 
Private Money Supply includes the entries, plus Time 
and Savings Dey ts with Commercial Banks and Payment Agreements 
Balances expressed Egyptian pound the counterpart data 
Foreign Asset re net of foreign liabilitie the counterpart of Post Office 
not wit and the non-monetary liabilities that 
ire identified are included negative components item 


called Residua 


National Bank: A consolidation of the accounts of the Issue and Bank- 


ng Depart ents, iding accounts of offices in the Sudan. Annual 
data are as of end of year; other data, except for December, are as of 
t Saturday of period FOREIGN ASSETS include small amounts 
i nj nds at September 19 of Payment Agreement balances 
expressed Egyptian pounds, which Egyptian sources are not 
ided Foreign Asset CLAIMS GOVERNMENT comprise claims 
the Egyptian Government or I prior to December 1954, the balance 
heets do not segregate Foreign Assets from Claims on Government. The 
Bank ha rey ed ther n value (but not book value) of Claims on 
Government to /F'S and these are entered as the [FS seri The Foreign 
Assets are that error the between nominal and 
book value Government. The balance sheets of the National 
Bank include, prior to June 1955, a Special Treasu Bill issue held as 
forma er for the note issue, and a countervailing blocked Government 
deposit. These are excluded from CLAIMS PRIVATE SECTOR 
MONETARY LIABILITIES PRIVATE SECTOR presumably include, 
BANKS include beginning 
December 19 idan. FOREIGN LIABILITIE 
re pred i ance 
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1956+ eee eee 


Quarters 


1953 =100 


111 47 17 44 is 


116 144 144 137 146 
105 126 129 124 123 129 
102 130 126 126 124 129 


Commercial Banks: The /FS data after 1952 include all the bank n 
ypt I Prior to 1952 onl me bers of 
December 1952, the Non-Clearing Banks had Det 


million pounds; their Assets Liabilities were Banking 
business the Sudan not included 

Interest and Prices: The Discount Rate the National the 
minimum rate at which the Bank discounts eligible co ercial paper for 
Commercial! Ban} The volume of discount not ordir irge 
Rate (in per cent per annum) and dates establishment 


GOVERNMENT YIELD: Yield maturity per cent bond 


maturing in 1973 Data are end of 1 th and jarter ind annu 
averages thereof. Data for 1937 are for per cent bonds retired 
January 1944 End month prices 
Alexandria and larter nd annua erages thereof I'he lex 
chain lin} eometric average f prices of share ! ided 
omitting the any period share panies 
their capita the per | Data for 1937 refer end of 
1939. Orig her 1946 = 100 

Prict The index Wholesale Price neludes foodstuffs, raw 
materials, and ply processed goods, without regard the 
between exports, imports, and goods domestica produced for domest 
use. The index geometric average price relatives selected 
provide rough weights the number quotations taken for 
commodit rhe implicit weight of raw cott ibout | ‘ ent 
Most of the ir portant port « oditie ‘ trolled and subject t 
domestic taxes subsidies and their prices that are 
cluded the index. The Cost also based cor 
trolled price 

International Data not include trade with the idan 
through 1955. Customs data are adjusted by /FS to exclude gold, the 
most important amounts which were imports and were 

1945 1950 1951 195 

Cuat a Total 1 4 | ‘ 
Leas Gold ‘ 

After 1952 the cu no longer include gold ingot ported 
for monetary purpose 1953 import values are apparent 
too high. (Cf note value Exports include 
those reexports th it | i cleared cust , I t port 
are valued cif and imports for home use plu thdrawa 
from custom Warehouse 
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1937 
\ 13 4 1.40 04 1.4 2.96 ». 92 ) 4.52 6.38 5.92 
16 65 64 64 65 1.87 63 64 .63 
77.80 107.42 110.99 115.37 115.61 123.68 111.50 110.29 153.75 161.64 124 
23 ) 9 67 9 56 10.8] rT) 19.57 18.29 
128.71 145.14 168.08 176.02 192.81 198.15 225.54 192.43 188.34 180 
15.62 12.17 17.36 6.71 45.7 48.93 67.62 62.32 
41.87 6.07 91.56 100.35 111.92 130.22 152.32 161.48 127.91 113.24 128.24 
\7 Millions of Colone 
74.28 102.32 106.39 108.84 108.21 110.61 96.70 96.55 142.45 145.70 115.93 96.70 
87.82 121.92 137.72 152.14 157.24 187.34 202.92 226.23 204.47 214.17 197.97 202.92 
76.85 110.12 118.20 139.39 166.53 173.86 192.97 183.18 185.36 169.45 173.86 
1.40 9.64 12.24 13.16 19.14 0.33 24.56 26.61 24.31 27.26 
15.75 7.02 73.58 81.49 93.9 94.85 104.65 95.54 87.67 83.50 93.94 
6.68 14.38 11.19 14.68 15.65 34.93 44.67 48.26 55.67 61.03 49.84 
15.1 95.49 104.58 96.93 109.68 99.86 91.30 87.84 96.93 
b 2.90 4.54 62 6.57 6.65 7.27 7.37 7.76 7.09 6.86 6.84 7.37 
22.70 0.12 94.20 102.39 114.26 149.74 201.22 149.75 152.34 174.36 201.22 
123.24 129.9 156.50 0? 63 18.07 20? 13 209.32 223.78 261 
i6 6.4 11 ¢ 14 ! 60 1) 36 92 9 9? 09 25.9% 32.89 37.12 39.92 
47 | 76 04 13 7h { 7 16.62 44 99 10.80 76.6? 
Imofest and Prices 
60a) ‘ (3.00 00 a0 3.00 5.00 3 
100 Oo OO too 
International Trade ||| 
111.9 171.0 211.6 67.3 118.7 85.6 23.9 39.2 
6.3 12.9 15.8 16.1 2.9 11.2 
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1956+ 


By Quarters 


End Period 


End Period 
53.00 +.40 8.53 62 
28.33 28.26 28.19 28.11 
24.67 25.15 10.34 10.51 
40 7.61 ». 50 
16.26 45.50 25.33 25.48 
°7 .61 10.57 4 
6.63 16 10.86 
1.87 
End of Period 
153.50 152.53 103.77 110.29 
29.36 29.74 13.36 9.73 
006.55 202.50 231.23 259.40 
22.42 25.25 25.13 25.50 
411.83 410.02 393.49 424.92 
216.06 207.78 203.91 225.54 
29.79 27.20 26.16 
55.11 06 60 65.24 
29.72 30.75 1? (2? O5 
21.59 21.60 
171.56 141.76 135.27 160,70 
61.21 63.11 60.99 5.89 
End of Period 
132.51 133.51 96 96 .55 
19.40 19.92 2.09 18.03 
4.85 6.41 
57.83 54.80 73.380 98.44 
221.82 220.01 204.29 226.23 
195.22 193.75 192.97 
29.68 29 OR ( 22 66 
99.35 89.53 104.65 
7.79 15.74 11.41 
103.75 93.54 90.96 109.68 
91.46 100.21 R429 
10.53 10.78 10.16 13.15 
1.16 86 65 68 
7.82 7.46 8.22 
35 49 6 46 
7.47 7.18 7.20 7.76 
End of Period 
29 .92 29.7% 26.37 9.16 
6.79 7.10 6.66 7.70 
23.13 22.6% 19.72 11.46 
1) .99 19.02 7.46 13.74 
2.14 2.14 3.52 
201.33 197.95 226.38 252.98 
270 67 46 418.07 
101.46 99 90 94.39 101.72 
29.79 27.20 22.36 6.16 
34 6.55 7.37 R65 
24.46 20.6 14.99 17.52 
44.5% 47.2% 0.12 2.09 
BS 480 73.80 98.44 
29 72 10.7 32 .02 05 
Per Cent 
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35.11 44.36 
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71.22 74.42 
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424.92 461.85 Assets Liabilities 
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Salvador 


International Trade 


19445 1950 1951 


73 29 60 17 
74 ) 4 49 101 
b 42 at) 91 153 
75 17 94 95 
76 9x ote 10] 


Population: 1.6 million 1937; 2.2 

Exchange Rates nee | 4 the par rate for the I j rt been 
2.50 colones per d ir, with buying and selling rate within the | t 
of 2.49 and 2.51 The rate refers to all transaction kl Salvador has 


no exchange control 


Gold and Foreign Exchange: FoReIGN EXCHANGE of the Centra 
he erve Bank include lor ecuritve and these NeTe large in 
1950; foreign exchange of the Deposit Money Banks includes long-ter: 
deposits and short-term obligations held for lvadoran account, a 
reported by all banks in the | Prior to 1950, as reported by banl 
in the New York Federal Reserve District or 194% data are de 

ofar as these ar ints are owing to the Central Keserve 


f° its only Ir 
Jank and Depo t 
mate) 


equal amounts, the data reported fr ilvadoran 


Differences between lines 14a and the im of lines 12 and 13 probably 
arise mostly from the inclusion of long-term holding n lines 12 and 13 
DOLLAR LIABILITIES ire short-term dollar 
of Salvador a reports lb ill bank nthe l I'he prise main 
dollar drafts Salvadoran residents process collection and other 
short-term liabilities due to or collectable by | bar The asset and 
liability data are drawn o1 from the records of I ban Since most 
Salvadoran d ir assets are held with | bar here on part of 
EF! Salvador dollar liabilities is recorded | I banks, the coverage i 
more complete for 1] Salvador'’s assets than for its liabilities, and the 
net lines and does not measure net dollar 
IMF holdings of colones, i.e., I ilvador’s gold subscription minus net 
drawing The IMF entrie represent re | ivailable t r 
received from IMF and not the i that fF i iy draw Phe 
data reported from Salvadoran irces not the net IMI 
position 

Monetary Survey: A consolidation of the accounts of the Centra 
Reserve Bank, the Deposit Money Bar nd the Tre iry coin issues 
The entries represent the ir of the component seri n the sectior 
below, le Central Reserve Bank claims on banks and cash and Central 
Reserve Bank shares and bond ee note below on Central Reserve 
Bank) held Deposit Money data are ipplied 
by the Central Reserve Ban| CLAIMS ON GOVERNMENT include an 
amount equal to the Tre iry coi ‘ ilation MONEY « prises the 
Monetar Liabilitue of the Central Reserve Bank to Official Entitic 
and the Private Sector, the ght Dey t of the I it« ector t} 
Deposit Money Banks, and Tre ! outside bank he data car 
alao be clu fied as follo ' ns of colon 

1944 1950 1951 i” 1953 1954 1955 1956 

Deposit Money 29 01 . ‘ 


1952 


9S 
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Quarters 


1953 


100 


100 113 162 142 106 
100 109 107 170 138 111 
100 154 184 318 
100 124 130 143 134 131 132 123 
100 133 102 105 101 105 
100 135 103 116 104 97 102 108 
100 105 94 11] 99 KY 75 
100 129 103 113 109 95 104 
100 99 100 103 99 100 100 102 


QUASI-MONEY comprises Time, Savings, and Foreign Currency Deposits 
with Deposit Money Banks. BONDs are private sector holdings cedulas 

ied by the Mortgage Bank and of bonds issued by the Central Reserve 
tank ee notes to the entries in the Central Reserve Bank and Deposit 
Money Banks sectior GOVERNMENT DEPOSITS comprise the Mone 
tary and Foreign Currency Deposits of the Governmentwith the Central 
teserve Ba BANK DERBITS are monthly totals and averages of 
monthly totals of debits to Sight Deposits at the Central Reserve Bank 


the Deposit Bank 

The Bank provides a table, reproduced below, analyzing the origins 

194% 1950 1951 1952 1953 1954 1955 1956 

Money 182.8 191.7 227.8 242.8 273.8 
ul Orig 49 113.0 119.5 103.6 95.1 
Interr (orig 4 if} 65.9 4.7 108.2 139.2 178 
The /FS data are different fr those published by the Central Reserve 
Bank, since the Bank includes Money the national currency deposits 
of the Government Factors of external origin are defined as the net of 
foreign assets and foreign liabilitie The difference between the factors 
external origin, measured, and the money supply taken the 
measure of the factors of internal or 


Bank's gold payment to 


included in CLAIMS ON 


IMF for the 


Central Reserve Bank: The 
GOVERNMENT 


account of the G 


vernment 1 


interesting fact Salvador that the Central Reserve 
Bank ies bonds for sale to the Private Sector. Since the credit of the 
Banh considered to be good the issuance of bonds of the Bank, called 
certificates of participation”, provides a means of obtaining Central 
Reserve Bank finance for government projects without the direct 


nflationary effects that other forms central bank finance would entail 
urities available to the Central Reserve 
The data include the holdings the 


the few dates when there were such holdings. 


The device also provides 
irket 
Banks f 


operatior 


Ly po it Mone 


the Central Reserve balance sheet the bonds are carried 
me orar im account In /FS the are included in the balance sheet 
ind their government loan counterpart included the assets 
national ibseription the IMF for the period 1948 through 


when it wa ncluded in the balance sheet 


Deposit Money Banks: The Deposit Money 
bank and the National Mortgag Bank 
the balance sheet tota holdings of 


Banks are all commercial 
Asset Liabilities re presents 
shares of other banks and com 


‘ 


mercial bank holdings of bonds of the National Mortgage Bank. « Many 
Latin American have FOREIGN CURRENCY usually 
US dollar deposit They arise from the de posit of foreign or, in some 
cases, domestic current as there is no exchange control in El Salvador 
the difference rrelevant) and are usually withdrawable on demand in 


or the currency 
option the depositor. Apart 


their denomination, the 


from their commercial convenience, 


4 Vv a 103 91 105 100 102 
b 44 40) 76 
94 
95 
94 
10% 
2 95 
: 100 5 


NUMBER JUNE 1957 


1956 By Quarters By Months 


Sept Oct Nov Dec 
1953 =100 
207 
199 14 134 10 11 109 282 
295 267 186 
28 145 143 156 s2 172 155 141 
112 114 119 119 
114 116 122 112 122 101 119 115 
RS KO x4 
115 104 117 114 118 113 116 114 
104 103 102 104 102 102 104 105 


such deposits represent means holding claims domestic 
form which provides hedge against devaluation the domestic 
currency. In the absence of exc hange control, residents are free to he dge 
holding foreign currency deposits other countries. Foreign currency 
deposits with domestic banks, together with central bank assurance to 
the commercial banks that foreign exchange will made available 
them to meet these committments, provides such a hedge without the 


loss of resources to the economy It will be noted that the foreign 
currency deposits ordinarily exceed the commercial bank's foreign 
assets a BONDS are cedulas issued by the National Mortgage Bank 


(See notes on Ecuador In kl Salvador, the Mortgage Bank maintains 
the price of cedulas close to par 


Interest and Prices: The Discount Rate the Central Reserve Bank 
per cent for commercial paper and per cent for paper related 
to agriculture and industry The amount of Central Reserve Bank 


credits to banks is ordinarily large 


Prices: The index wholesale prices computed the Central 
Reserve Bank It includes a few basic imports (total weight only 6 
per cent 1939), simple domestic goods for domestic consumption, 
and coffee (weight about 42 per cent in 1939). The coffee price included 
the index the average the price coffee exported and the price 
coffee sold growers the mills where processed for export 
a Owing to the post-war rise in the price of coffee, coffee probably 
accounts for about sixty per cent of the aggregate in recent year A 
rough exclude coffee produces the following 
comparison: 


Index with coffee 28 6s 93 uy 93 100 12 104 
Index of coffee cos 17 1 92 97 6 100 1 104 
Index without coflee 100 91 100 lit 104 


International Trade: Export and import data represent customs data 
less gold and currency through 1953. very small coffee export duty 
less than one per cent not included the export data, but the large 
coffee export tax included. The amounts the tax are (in million 
colone 

194% 1950 1951 1952 1953 1954 
9.4 15.9 4.3 4 »0 15.8 


Salvador 


Jan Feb Mar Apr 
International Trade, continued 
298 168 97 Coffee “ 
Cotton b 
PRICES 
116 115 105 Coffee ny 
Cotton b 
111 111 104 GROWERS PRICE 
107 107 Prices (US Exports) 


The volume index exports index the tonnage coffee 
and cotton exports weighted by their 1953 values s The volume index 
imports derived from the value imports and the index 
export prices (see page therefore Paasche index (see notes 
coffee, including export taxes, (specifically, washed coffee, good quality, 
fob San Salvador), and the unit value of cotton exports with 1953 value 
weights. unit value exports derivable from the value 
and volume data for coffee produces a very similar index. « except for 
1950. Owing advance sales the price realized for 1950 exports was 
lower (about 149 per cent of 1948) than the index of coffee prices would 
(about 173 per 1948). Owing the importance the 
export tax and to changes in the export tax, growers prices, as measured 
by the average of the prices of fresh and dried coffee beans sold to mills 
for processing for export, produce the different index shown line 
The index import prices the index export (see 


page 


» 


BALANCE PAYMENTS: The data are summarized from the IMF 


The export entries differ from (appreciably only 1953) 
owing the adjustment coffee exports from customs values sales 
value The import data differ owing to a difference in the estimate of 
government import In Millions of Salvadoran Colone 
1951 1952 1955 1955 
(ioods and Services 21.1 24 
baporta, fob 208 4 21 > 244.9 
Imports, cif 167.4 172.1 16 
Foreign travel: credita 1.7 4 
Foreign travel: debits M41 ino ' 4 
Other (net 10.4 15.0 12.4 4 1.” 
Private Donation» 3 ‘4 7 
Private Capital 146 7.4 12.7 3.5 
Official Donations 17 2.2 20 
Official and Bank Capital 45 5.9 91 7.6 i306 
Long-term capital 
IBKD loans 4.5 10.7 10 17 9 
Amortization 1.5 1.9 1.2 2.48 
Short-term capital 
Liabilities 1.0 1.2 10 
Foreign assets (increase — ) 
Central Bank 7 6.7 4 1¢ i2 
Commercial banks 1% 1.0 > 
Monetary gold (increame 6.7 9.2 
Net Errors and Omissions 25.0 16.7 a3 19 31 


National Income: Gross Domestic (at market prices): 436 
and 846 million colones in 1946 and 1950 respectively 
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1951 1952 1953 1951 1952 1953 
Lane ‘ 
Export ind imports through September 10, 1954, are slued at the 
inland custor tations which they are declared for export import 
Consequently, exports exclude and imports include the cost of trar 
portation between the custon tation and the border, amounting 
rougt to five percent of the de ired value a Beginning September 10 
1954 ports are valued cif border. Annual data relate to years ending 
December 10, and quarterly and montt data t “is ending the 10th 
the month Beginning September 1952 includes trade Eritrea 
Ceres nelude flour and pulses, « eed include egetable | The 
volume and price indexes of hides and ns are JFS computations con 
bining hides and t n Laspeyre ndexe with 19 veight The 
State Bank compiles indexes of Exp ind Import Price hey are 
ndexe {wt ‘ ® price in Add Ababa weighted by value f export 
and ports during 1947 1. The indexes are (19 100 
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Exchange Rate 


1937 1\ 1948 1\ 1950 1951 1952 1953 1954 1955 1956 I Il Il IV 
Markkas per US Dollar 
45.60 136 230) 230) 230 30) 230 230 230 230 230 
Gold and Foreign Exchange Millions Dollars: 
: 10 74 4.1 9.3 132.8 145.3 211.0 218.9 174.0 237 .5 213.8 230.4 218.9 
12.0 26.4 26.4 31.1 31.0 32.0 35.3 
b iZ.1 182.9 106.4 118.9 179 1K3.6 138.7 206.4 182.8 183.6 
] 47.6 6 0.0 21.3 25.5 22.4 33.0 
13 4.0 10.6 0.2 12.6 10.1 6.9 9. 7.6 7.6 5.8 6.9 
14 19.1 2 9 4! 4‘ 2 . 8 41.1 49.3 
16.9 48.2 35.8 37.2 39.9 48.2 
Monetary Survey Billions Markkas: 
21 43.6 i 15.2 4 41.2 4 10.4 45.2 33.6 36.7 39.8 40.4 
22 11 ) 173.7 14.9 75.0 306 $51.4 400 423.5 365.8 375.1 383.6 100.5 
23 13.0 20.0 2a 6 23.7 
24 6 67.6 95.0 K7.3 95.9 102.0 101.1 100.8 102.0 
7.6 115.4 154.9 196.7 228.7 271.2 327.2 284.3 286.2 
26 10 13.2 11.6 10.% 10.9 11.0 10.9 11.1 10.9 
9.6 14.1 17.1 20.0 24.7 23.5 24.1 24.7 27.7 
28 35.7 45.2 15.6 4 44.5 44.3 
29 6.6 10.1 11.4 ] 4 14.9 16.1 17 16.1 16.4 17.3 17 
Billions of Markkas: 
0 10.1 418.2 30.6 45.6 0.4 40.1 4.7 49.2 53.0 50.4 
31 19.5 20.0 12.¢ 11.5 1.4 10.6 7.0 11.6 10.6 
32 15.6 19.7 1K.4 4.0) 27.8 28.1 34.1 33.2 32.3 
33 1.7 7.5 17.2 22 .6 3.1 9.0 6.8 22.6 
2 16.9 66.9 74.1 88.6 B45 116.1 116.7 BR. 99.6 104.9 116.1 
+4 27.9 41.5 44.4 419.6 19.0 64.4 62.5 3.4 57.4 64.4 
3.2 4.1 4.9 6.3 6 13.0 5.1 11.1 13.0 
b 3.2 4.9 9 1.4 7 3.0 3.1 4.4 
23.5 6.6 40 40.1 41.7 41.2 43.2 47.1 
y 7.4 1.4 44.4% 46.2 45.0 (7.9 9 60.7 6 50.6 ».9 
z $.4 3.9 ] 9 6.8 8.5 
‘ 35 6.6 1.1] 2.9 6.6 
36 1.3 12.5 12.4 14.7 16.9 13. 16.8 17.2 14.6 13.8 
6.0 7.0 7.9 9.5 11.6 12.9 9.8 10.4 11.6 
38 .6 2.1 2.0 5.3 2.1 Zee 
Deposit Money Banks Billions 
3.1 3.4 6.1 6.6 11.9 6.8 9.6 11.9 
1.9 4.1 3.7 3.6 4.3 4.1 
b ) 4 2.4 4 ) 6.5 
l x 4.4 0 1.3 .8 .8 2.2 
10.9 6.1 6.9 7.6 6.7 4.9 5.9 5.1 7.6 
42 f 22.8 27.3 i 28,1 29.0 7.6 4.7 29.6 27.6 26.1 27.6 
‘ 43 17.4 73.6 95.6 120.4 129.6 155.7 184.7 193.4 162.4 170.2 72.4 184.7 
44 l f 1.5 1.4 6.2 2.6 4.4 1.8 4.9 
11% 159.3 177.¢ 187.9 17.4 7 67.8 220.1 251.1 235.2 252.7 
45b 4.0 64.9 97.5 113.5 130.9 131.0 119.1 118.8 122.6 130.9 
16 6.1 0 7.9 7.0 7.6 11.9 13.6 8.7 16.2 13.7 14.8 13.6 
1.3 2.4 6.9 2.9 2.3 1.6 1.3 1.6 
18 3.6 van 9.1 10.1 10.5 14.4 16.1 15.8 13.7 13.9 14.2 16.1 
49 1.5 ] 6 i.6 8.7 4.0 8.0 6.6 20.2 
Related Institutions Billions Markkas: 
50 1.3 1.8 Lat Bet 2.0 2.5 2.3 2.5 
51 ».2 4.8 7.7 ron 7.5 9.9 10.0 10.6 9.9 10.0 


117.0 143.5 165.4 192.5 191.3 203.5 
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; 54 13.6 64.9 R99 113.4 131.2 157.6 185.0 192 165.2 167.4 172.6 185.0 


te 
55 10.2 13.2 11.6 10.8 11.7 11.2 10.9 11.0 10.9 ak 10.9 
Interest, Prices, Production Per Cent 
60 4.00 7.25 7.30 75 ».75 75 00 00 ».00 5.00 5.00 ».00 5.00 


1953 100 


61 23 47 79 107 x9 100 11+ 17% 65 143 168 190 214 
62 Zod 63 73 105 104 100 100 99 10 98 99 100 9s 
a“ 6_% 61 70 102 103 100 100 99 103 99 100 100 98 
b Pe 69 R2 111 106 100 99 98 1 97 98 99 100 
63 8.3 64 7s 94 9 100 100 97 lf 95 96 97 98 
64 ve 6 71 95 99 100 103 10 104 107 109 109 
65 56 75 85 9s 94 100 { 114 l 130 125 12 123 13 
a BS 6 92 109 93 100 } 121 133 l 132 128 135 135 
b is 71 82 95 95 100 113 125 129 l 125 119 134 
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$5.3 5.3 
143.9 145.2 139.7 138.7 
6.1 $1.7 29.2 
19.0 (3.0 74.0 9.0 
8.0 7.6 13.2 9.6 
4.8 53.4 3.2 
3.3 4.2 »0 1.4 
6.2 6.2 6.2 6.2 
7.2 25.8 27.5 
14.3 19.8 19.9 45.2 
425.3 420.6 419.5 423.5 
111.8 107.6 107.1 
$16.4 315.1 $13.5 27.2 
10.3 10.4 10.4 
26.8 27.4 27.3 28.7 
17.1 19.6 19.2 
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9.8 13.2 14.0 7.6 
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10.6 9.9 9.5 | 
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1955 «++++++++ By Quarters 

1953 1954 1955 1956 I il iil IV 

Markkas 

131.5 181.3 30.0 42.8 50.2 
l f 69.9 6.7 8.0 15.4 28.8 17.8 
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1 he end of 19 1954 119 , and its LIABILITI 
y-te | n dollars at the 
end of 19 954 19 Cle ‘ t balances are ibstantial 
t et 1 i 4 DOLLARS AS REPORTED By US are 
dep 1 tert t eld for Finnish account, as reported 
ink lhe lings of Government and Banks pre 
il equal to the US dollar com 
it rep ed fr « Net IMF Position 
| ! IMF ho ling of markka 
the gold net dra The IMF entry repre 
ne : ot received fr IMF, and not the 
th | 
Monetary Survey \ t lation of the accounts of the Bank of 
Finland, the Depe Mone Banks, the Related Institutions, and the 
l'reasury coin circulation. In Finland the line between “money-creating” 
other than some countries. Time and sav 
ings deposits serve balances for many deposit-holders, part 
because they are untaxed hile demand deposits are taxed Turnover 
figures for time and savings deposits in 1953 were Commercial Banks, 
4 time vings Banks, .67 time and Co-operative Credit Societies, 
time Beginning May new type savings deposit having 
its repayment the cost-of-living index was introduced 


70 9.4 68.1 199.3 165.0 
a 4.2 1.7 6 73.4 70.3 
= / 13.4 16.5 17.3 
71 66.4 155.4 182.2 121.9 151.0 177.0 203.6 47.2 45.5 49.5 
1953 =100 
; | 72 1] 66 6 107 95 
73 129 12 99 128 103 
a 14% 73 106 14% 1] 
b 152 4 122 9] 
‘ 74 If 111 137 
76 66 73 162 124 
b 11 90 156 
78 63 6 113 
is 
” - fri 
60} / s4 ; 
National Income Billions of Markk 
NATIONAL INCOMI 28.4 610.2 
Gho NATIONAL Props 91 90) 196.6 (40.5 
irplu 92a i 13.4 
t Deficit of irplu 92b 1.1 
I’ te Investment 4 170.4 
te Consumption 94 470.3 
Government Revenue 94 
La Transfer P ent 95 6 
buying and selling rates 229 and 
quoted by the Bank of I nd for the eurre ‘ f Bely : 
the rket iotatior t he j intrie 
toad te of 1 per cent either ‘ ftiher 
cent total exports in 1954 119 ecelve pre r 
porte of cert n goods | irch ve I'he port ire} 
+ ent Lie ix i export pre i ‘ 
pre i for a commodities given a pre j rate | n 
1954 and 1 per cent in 1956 Foreigne eling 
ruts ‘ i ent to pre of it 4 et ‘ 
nd } truve iby | ire ‘ i teal il j 
exchuanye it tt rate 
te of pret j pa ents to exports ind 
permitted. Under the 
© n 10 per cent of the foreign ex 
per cent n Lec er ‘ 
ll to er ] 
abroad had beer ibject t 
change rate for the 
irkkas | 
IFS Conversion == 
Therealte ) ) 


I il il IV Sept Oct Nov Dec 


Billions Markkas 


55.8 1.5 17.8 0.6 14.8 16.0 
23.8 14.3 7.3 6.5 4.5 $4 
10.3 10.7 3.4 3.1 3.9 
12.2 12.6 4.1 4.2 1.2 4.2 
5.0 5.6 17.5 0.1 18.3 17.2 
126 126 26 126 
179 138 71 163 130 122 


159 166 9 lf 168 166 
176 170 176 170 
107 107 107 107 
109 108 108 107 107 109 
101 100 99 99 9s 102 
124 123 124 123 123 123 
96 97 96 97 
99 100 100 100 100 100 

Billions of Markka 

5.9 1.9 6 

65.4 1.5 6 4 15 22.6 

61.1 67.3 18.8 


6.1 4 2.4 4.1 1.3 
A i i i ] i 
5.4 l yA 1.1 ) 
70.8 66.7 68.0 71.7 
1.6 4.3 3.9 3.9 4.3 4.6 
the Related Institutions and the Post Office Savings Bank (but only 
areas outside Helsinki); these deposits amounted .3, and 
billion markkas at December 1955 and June, Septer ber, and December 
1956. Liability for the cost of extra payments on the deposit placed on 
borrowers fror the bank Beginning January 1957, twelve 1 nth 
deposits of not |e than thirty thousand markkas that are tied to the 
cost-of-living index are accepted by commercial ban) 


s FOREIGN ASSETS are the net of Foreign Assets and Foreign Liabiliti« 


of the Bank of Finland and Depo it Mone Bank i hown in the Gold 
and Foreign Exchange Section, valued markkas the rates shown 
the note to Exchange Rate CLAIMS ON GOVERNMENT are the im 
of corresponding entries in the sections bel , plus the counterpart 
of the Treasury coin issue Assets ~ Liabilities is the im of corre 
sponding entries the sections below, plus amount equal the 
Treasury coin issue, le a) the Bank of Finland's Clair on Banks; 
b) the Depo it Mone Banks’ Clain on Bank of Finland and Related 
Institutions; c) the Related Institutions’ Cash and Clair on Deposit 
Mone sank ind d) the Foreign Liabilities of the Bank of Finland and 
Depo it Mon tank 

MONEY comprises the Bank Monetary Liabilities to the 


Private Sector, Current Deposits held with Deposit Money Banks and 


Related Institution by the Private Sector), and the Treasury coin 
issué QUASI MONEY con prises Time and Saving Depe its held with 
Deposit Money Bank ion CAPITAL ACCOUNT 
relate only to the Bank nercial banks; those of other 
institutions are UNCLASSIFIED LIABILITIE 
RECEIPT OR PAYMENT OF MONEY OR Qt I-MONEY BY 
I ale 
Banks Hanks lua 
From gnaA ints 7 10 
From ( ment Debt and D 
posit A a1 ‘4 6.9 
From ‘ and 
Bank A inte, Lendings I 
Bank of F nd 1 13 19 
( mereial Hanks 
PO us Kank 1.0 1.8 
I sted Inatitutions ! 9 
esidua 2.4 1.9 a2 
Total 3.3 15 5.6 24.0 7 
Increase or De ir 
Currency H y 4 7 2 0 
Check A ta 
Commercial Hanks 2.4 
Related Inatitutions 1.4 1.4 
Time and Savings Deposits 
Commercial Banks 13.0 412.0 
Related Institutions 6 


The Finance Economic Survey gives table called 
Flows”. The data are the accounts of the institutions in the /FS 
Monetary Survey plus the accounts of the Government, from which the 
private accounts the monetary institutions and the Gov- 


1957 «cee ee Months 


Jan Feb Mar Apr 


International Trade 
EXPORTS 
2.6 Wood 
2.7 Wood Pulp 
4.1 4.5 Paper 

Imports, cif 


VOLUME oF Exports A 72 
VOLUME OF Exports B 4 7 
65 Wood 
Wood Pulp b 


174 Paper 
VOLUME OF IMPORTS «4 74 

Export Prices A a 75 

109 109 Export Prices B 76 


102 102 Wood “ 

Wood Pulp and Paper 
Import Prices A a 7 
Prices 


Government Finance 


21.3 ; 5.4 Revenue Kl 


FINANCING 
3.8 4 1.0 Net Borrowing: Markkas a3 
Foreign Cy M4 


6.6 8 1.7 Use of Cash Balance KS 
67.9 68.3 69.3 MARKKA Dent 
4.3 4.3 53.9 FOREIGN CURRENCY Dent 87 


ernment are obtained as re luals. The table, with modifications in titles 
and column order to make its relationship to the // Monetary Surve 
apparent, given above (data for 1954 billions markkas; data 
tially equal to those in J} ire in italy Since the table antedates the 
August 1955 revision of the Bank of Finland balance sheet, a number of 
otherwise comparable entries do not agree with /FS 


The table constructed that each row adds zero forei 
account entry for Government represents the payment foreign 


As published by the Ministr the eans of pa ent entries relate to 
and the deposit entries are reported the top the table 
Deposit entries do not appear at the foot of the Government column 
since Government deposits are netted against Government borrowing in 
the top of the table 

Bank Finland: CLAIMS GOVERNMENT prise the sum 
a) the Bank's | ling f Treasury bi and bonds, plus b) the Bank 
net position vis-a-vis the IMF, le ¢) Government deposits with the 
Bank. CLAIMS PRIVATE SECTOR comprise Finnish 
foreign currency, but include export prepayment it n markkas at 
the end of 1955) made available to Finnial inufacturers by the Bank 
in anticipation of receipt f export proceed uit f hips under 
construction and destined for sale to Russia Annet Laiatilities 3 

ginning September 1955) the published balance sheet total, adjusted 
deducting the balance sheet Foreign Assets, and adding the Foreign 
Assets reported ind deducting Government deposits and the 


IMF and IBRD holding which ire offset 


Claims Government. are pulsory deposit 
against import licenses that are | ked for a period rougt corre 
ponding to the transit time of the import 
Deposit Money Banks x commercial bank having (‘at mid-1956 
13 banking offices, and the Post Office Savings Bank, whic) is about 
ame proportion of x counts to t leposits as the com 
reial banks’ checking accounts to their total deposit CLAIMS on 


GOVERNMENT includ 
linked to the cost-of-living index. CLAIMS ON ReLaTEeD INSTITUTION 


‘ ome Gover ent bonds that have their value 


prior to 1953, include smal! amounts of inter-bank deposits of com 
mercial banks uf published balanced sheet 
totals for commercial banh and t Saving Bank, plus FS 
Foreign Assets, and publi and 


accounts 


Related Institutions are Savings Banks, Co-operative Credit Societies 


and their Centra! Bank, and ivings Departs ent of Co-operat ve Stores 
Savings deposits with these institutions as of December 1955 were as 
follows (in billions of markka 

Banks 108 

Co-operative Credit Societies 60.48 

Central Hank of eratives 

avings Departments of of 

“9 


VOLUME NUMBER JUNE 1957 Finland 
24.8 45.9 l 
5.9 12.6 
5.8 11.2 
7.4 12.6 
19538 =100 
67 132 l 
161 149 154 148 165 131 166 
: 
we 
4 


France 


Exchange Rate 


Monetary Survey 


Deposit Money Banks 


Interest 


International Trade 


Government Finance 


oreign Exchange 


Prices, Production 


<3 «3 «3 


sO 


&3 
S85 


Si 


1948 


20 


1950 


16 

60 


i” 
1,550 
1,905 

$4,790 

0) 
) 
279 
213 
42 
96? 
2 O07 
007 

55 
1,952 
1, 883 


106 


225 
216 
4 


| 
> 310 
143 


OO 
69 

l 
65s 
161 


1,31 
2,087 
2,685 
66 
617 


765 
806 
2,17 


INTERNATIONAL 


FINANCIAL STATISTICS 


1955 By Quarters 


1956 


349.95 


2,105 
4,054 2,902 
9 73 

62 
HF 46 


] 195 
917 
O79 1,261 
77 2,706 
17 2 YS 
19% 
$,114 
163 
162 106 
94 72 
1,054 2,902 
177 8,756 
711 2,177 
4 172 
079 1,261 
603 427 


8.00 
». 28 6.29 
218 205 
102 
1038 101 
126 109 
133 120 
133 118 
127 118 


$49.95 


ll ill IV 
Frances per US Dollar: 
350.00 350.00 


of US Dollars: 


2,076 


Millions 
1,754 


9 
2,083 


1,081 


785 
733 928 1,026 
160 161 151 


Billions of Francs 


678 695 
2,132 2,158 2,154 
2,915 2,978 

83 69 
», 690 5,902 6,217 
», 429 », 611 5,912 

185 190 200 

76 101 105 

Billions of France 

560 678 695 

384 401 501 

176 277 194 

864 Bos 828 
1,289 1,282 1,439 
2,769 2,851 2,996 
2,757 2,847 2,996 

54 49 68 
2,703 2,798 2,928 
2,630 2,730 2,853 

127 117 143 

12 4 

Billion of Francs: 

125 119 135 

803 785 
2,915 2,978 3,299 
3,849 3,942 4,25 
2,240 2,303 2,443 

185 190 200 
1,289 1,282 1,439 

4456 466 494 

41 44 47 

Per Cent 

8.00 4.00 4.00 
6.17 
1953 

206 211 202 

98 99 

101 100 102 


111 114 120 
23 109 | 
125 114 
122 104 122 
101 101 
Billions of Francs 
425 871 482 
430 378 442 
1953 = 100 
132 117 137 
1 


110 122 
97 96 94 
97 9 98 


Billions of Francs 
105 254 312 
927 827 937 


1,249 


143 175 263 
61 54 29 
4,829 


4,722 4,779 
1,075 1,052 


a 
= 
: 29.47 266.00 349.90 349.95 350.00 349.95 3 $90.00 
Gold 
13 144 113 $12 433 49 09 157 15] 145 x9 
24 192 165 4,159 1,650 66 912 
25 ) 136 167 200) 172 
467 236 225 695 482 
132 136 194 
144 1,165 1,696 2,262 2,996 
1,134 2,261 2,453 2,996 
40 14 i3 109 123 11! 118 135 
; 6 1,3 1,915 2,573 $,041 3,400 4,254 
finde) 43 9 1,240 1,431 1,639 1,872 2,443 
44 ; 60 x) Gs 136 165 200 
45 lf 962 1,183 1,257 1,313 1,439 
50 143 09 262 4 362 435 494 
51 17 28 33 ‘1 35 37 47 9 40 
3.00 2.60 4.00 3.50 3.00 3.00 
61 6.52 6.54 5.60 5.41 0.35 5.21 
62 h 65 60 72 93 100 140 206 
63 3.36 64 78 100 105 100 9s 9% 
103 102 100 101 102 102 101 
: 70 24 4344 1,063 1,429 1,339 1,324 1,463 1,719 1,588 406 
6734 1,060 1,560 1,514 1,380 1,477 1,659 1,944 393 
8.96 6% BH 9s 107 100 95 96 100 9? 
1,023 1,896 2,346 3,020 3,278 
124 185 150 204 159 109 106 
a f 961 1 287 1,254 1 , 298 1,240 1,120 1,027 1,076 
i” 1956 1957 
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195G By Quarters 1956+ By Months 1957 eee es Months 
Sept Nov Dec Jan Feb Mar Apr 


End of Period 
350.00 350.00 349.95 350.00 3849.95 349.95 350.00 350.00 350.00 350.00 350.00 350.00 Exchange Rate 


End of Period Gold and Foreign Exchange 
1,969 1,786 1,655 1,356 1,655 1,638 1,497 1,356 1,278 1,289 1,249 1,204 OPPICIAL 4 10 
telalted Data from Other Sources 
1,123 877 627 735 641 627 192 124 Short-Term 
1,066 x19 699 70 699 681 87 i70 of French Gov't Banks b 
6 7 7 7 7 7 Lor 4 Term c 
End of Period Monetary Survey 
66 2,355 2,33 2,355 2,263 2,333 2 371 2, 872 CLAIMS ON GOVERNMENT 2 
24 +, 662 4,024 3,662 3,680 4,024 +, 962 CLAIMS ON PRIVATE SECTOR 23 
91 61 61 61 125 94 61 72 73 UNCLASSIFIED ASSETS 23 
6 ,337 6,479 6,620 6,819 6,620 6,592 6,645 6,819 6,767 6,771 Assets ~ Liabilities z 
6,171 6,312 6,518 6,312 6,254 6,290 6,518 6,358 6,391 MONEY 
212 219 215 232 215 212 232 
End Period Bank France 
445 407 350 407 392 369 Holdings 
153 135 51 135 131 94 | 37 19 7 Loans to Stabilization Fund b 
1,694 1,850 2 079 1,850 1,828 1,868 1,965 CLAIMS ON BANKS 4 32 
3,104 3,197 7 3,197 3,147 3,147 Asseta = Liabilities Zz 
73 x7 75 To: Banks 
3,03 $5,116 4,193 3,116 $,060 062 3,120 3,137 Private Sector b 
150 155 163 155 159 156 150 161 Deposits z 
COUNTERPART FUNDS Mu“ 
End Period Deposit Money Banks 
135 142 170 148 147 141 170 139 145 CASH 
922 902 922 923 902 S19 936 CLAIMS ON GOVERNMENT 41 
3,524 3,662 4,024 3,662 3,692 3,801 4,024 3,953 3,962 CLAIMS ON PRIVATE SECTOR 2 
4,605 1,789 5,135 4,789 4,827 1,451 », 135 », 046 5,062 Asacts Liabilitie 
2,534 669 2,564 2,601 2,602 2,669 2,608 2,621 MONETARY 
219 215 232 215 212 217 232 279 Deposits 
1,694 1,850 2,079 1,850 1,828 1,868 2,079 1,965 2,006 CREDIT FROM BANK FRANCE 
Related Institutions 
508 555 578 603 578 538 575 Post Checking Deposit 
Per Cent Interest, Prices, Production 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 t.00 4.00 3.00 3.00 4.00 Discount Rate 60 
5.18 5.2 5.44 5.59 5.56 5.62 5.61 GOVERNMENT YIELD 
1953 = 100 
196 216 238 223 235 235 207 227 226 245 272 SHARE PRICES 
101 102 102 103 102 102 103 104 105 104 104 Prices: Home Import 
103 103 102 103 103 103 103 103 103 104 103 102 Cost or LIVING «4 64 
122 124 126 131 131 132 134 WAGES 
130 139 119 140 133 138 143 INDUSTRIAL PRODUCTION 
128 142 122 140 135 14] 142 137 Producers’ Goods 
133 113 129 132 139 137 Consumers’ Goods 
101 102 103 103 103 
Billions Franes International Trade 
376 408 373 431 118 150 137 143 165 
442 514 467 15] 16% 170 207 cif 
1963 =100 
116 123 111 142 122 VOLUME EXPORTS 
129 149 138 149 167 146 VOLUME 
101 102 102 102< EXPORT PRICES 
102 102 102< IMPORT PRICES 
Billions of Francs Government Finance 
962 977 268 337 Revenue 
1,177 1,152 1,198 364 $25 
FINANCING 
159 230 295 x0) 28 90 Net Borrowing 4 a3 
48 77 51 ) 12 7 Use of Cash Balances BS 
4,998 5,204 5,549 Dent: Frane 
1,010 9R4 994 994 994 957 Dest: Foreign Currency a7 


4 
| 
{ 
| 


France 


1948 1950 
National Income 
JATIONAL INCOME 


NATIONAL Propuct 


Population: 41.2 million in 1937; 43.6 


Exchange Rates nee September 1949 the té el r } 


been franc erd ' with r fluet wren 


4 


\nnua iveraye ‘ the ex nye rate for the [ r nd Jf 


conversion factors in French franes per d 


onversion Factors 


Vachange Hates Foreign 


lrade Gold Exchange 


Gold and Foreign Exchange: a 
cannot be eu tel iscert ned nee the | nye tal t n Fund 


i 1949 when the Be 
ilued at 119 


ace 


frances per dollar 


the france 


for 


the Stabil 


ld and fore gn exct ifipe 
Bank of France are not recorded sep: 
Both the Bank of France and the Sta 
foreign exchange. Some Bank of France , 1 is recorded on its bal 
sheet as claims on foreigners, and no mear is available for sey 
estimating the gold holdings of the St 
breakdown of holdings bet j 
The entries recorded in the International Table n Gold and Fore 
Exchange Holdings are derived from the changes in France netar 


gold holdings reported the Balance Payments section 


yeen 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


10,790 1] H0 1? 800 

14 0 1 40) 6,790 

130 10 A) 

400 4120 170 

4 170) ) 

9,790 19,370 11 40) 

4,770 000 310 

4 ) ) 
The balance payments data record transactior non-resident 
or Hence th er n the Internat val Table rstate the total 
f, ar nere e Bar f France's gold holdings by the amount of 
gold purchased | the Bank fr 1 French resident Conversely the 
data i) ling of foreign exchange are overstated 
Are deposit nd rt-ter obligations held for French account, as 
included the totals for Government and Banks presumably include 
amounts approx te ‘ to the | dollar component in the esti 
mated Frer Lo ere: | Government ecuritie with 
Ky ‘ nus IMF } lings of franes, i.e., 
gold su ription 1 net dr gs, | net expenditures on adminis- 
trative her net IMF receipts for ‘nterest and 
tended to or received { EPI Phe est ited French holdings include 
cre to BPI e these re ided in hold M4 of the Bank of 
| e, but de t cre fro EPI ee note above and note below 
n Monetar rvé ectior The IMF and EPU entries represent 
re ‘ " ble to eceived fr IMF or EPI nd not the 

that Fy 


Monetary Survey: A « olidation of the accounts of the Bank of 
France, the Dey t Money Banh the Postal Chee tem; and 
tnt Pre The dat tent with t! e publ hed 
by the Nat ( {f Credit in its Ar es of the Formation of 
Mone 4 exe Lial é th im of the « irable items for the 
Ba of France and the Dey t Money B | Deposits with the 
P Office and the Tre ir le the claims of the Bar of France 
on Dey t Money Bar ind |e the Cash of De t Money Banke 
comprises the Monetary Liabilities the Private Sector the 
Ba of Fr e. Monet I t t the Der t Mone Banks, 
tal Deposit deposit the Treasur The data 
M ne ( | nt trar 
1948 1950 1951 1 1953 1954 1955 1956 
B53 
(QI MONEY | es the J e Deposit th the Deposit Money 
Bat Che data f 1937 refer to 1938 
Bank of France: a | ] ASSI e the ‘ those reported in 
the 1 | eigt nye ect n except that the net of 
the ré ome t ? nee } i of the 
ts) ted | to the tahbil t 
Fund rather t} I k of Fr ns to the Fund. « CLAIMS 
‘ BAN} ‘ ent nt 1! advances on collateral. In the report 
of the Nat ( f Credit these e reported cl 2 on the 
Le se l rt ( the government. They represent, 
however, the ‘ I vi Dey t Money Bar obtain cash from 
the I | | e. Hence the re wt If is Claims on Banks, 
the Money sectior Credits from the Bank 
I +} t he et nthe Pr te 
Sector or the G ent, a propriate 1937 ita refer to 193% 
Deposit Money Banks: operating France, and starting 
1949. in the ‘ar a in Fre h banking practice, BANK CASH i mia 
Var hort-tert t private paper fied in J/FS under 
( ms on Gove ‘ 1 ( ' n the Private Sector, but readily di 
table at tt | f | nee ipplement the role f bank cash 
é CREDIT FROM BANK OF Ft E represents finance obtained by the bank 
f thed intof, ernment and pr ate et tthe Ba of France 
Under Frer ractice, the borrowings and the ec teral ets do not 
ear the bal ce eets of French bank Since the effect of the 
‘ the pr r credit to banks by the Bank of France, the ire 
how n I} ( re t fror Bank f France a the corresponding 
are added bank Government and bank Claims 
the Private Sector, a ppropriate 1937 data refer to 1938 
Interest, Prices, Production The Discount Rate of the Bank 
f Franee } it wh the Bank counts eligible treasury and 
mercial paper for the Dey t Mone Bank The ime of dis- 
count rge hown by the ar ints of Claims on Banks in the Bank 
I eo Rate n per cent per annum) and dates of establish- 
ment 


1951 1952 1953 1954 1955 
PAL 10.500 
444 6,739 9,610 11,860 14,140 
export irplu 92a 60 210 270 
Government Deficit 92b | 10 190 150 
te Investment 92¢ ] 1,730 O50 420 
Private Consumption 93 9 6,460 4,130 9,490 
(; ernment Mevenue | ) 40 $.640 4.370 
ls Transfer Payment 95 1,620 1,940 320 
Rates for other currencs ¢ based on the r te and the par 
value of these currencie ter f the per 
i mitted eM 1953, at rate at or ween the ts of approx 
minute of 1 per cent on either side of the rate dete ed. Exporter 
are pert tted to ret ' » per cent ot the re ‘ nge proceed 
and 10 per cent of the ceeds from other ‘ t e the exporter 
foreign exchange expens Che retentior re nott ‘ bole a Fr 
: Januar {, to October 16, 194 i rate of 14 fr er | | r 
mito foreign exchange trat et convertible currence 
and t elected orta for in convertil enc For | other 
fi transactions the effective rate w erage of the 1.4 rate and the 
tive rate 260 264 franes per 1948 erage 
rate le ay cable to | trar except trade trar 
act n convert currenci Du the pe 1 Oct er 194 
Seplember 1949 the effective rate lepreciated fr pprox 
lu 64 to 275 In September 1944 the ny rate f france 
v et for all transactior 
18 y ‘ if 
19 1 06 i4 
1 CFA metroy tan franes, | CFP metropolitar 
; francs, relational of the above currencies relative to the I 
d ir «ke ed in accordance with the change =» the lewel of the 
- French frat d r rate Phe Djibouti fr nd efined in 
\ ter! of gold, the rate for the I dollar beuw 14.41 iti frar per 
dollar. Currencs Algeria, Tunisia, Moror the Antilles, and French 
are equ to the metroy franc 
pul hie no returt nd ite france row to nee the pur 
chase gold and exchange can The nes required 
for its operations are obtained, apart the use its tal and 
= earnings, | loans fre the Bank of Fr ‘ nd t es to Frene} 
residents of E-PU currencies obtained credits to Frances 
I} ita represent the reported | ling {the e plus those 
the Stab ition Fund estimated the sum Bank France 
« loans to the Stabilization Fund and EPU credits to France, The france 
ee figure is converted into | dollars at the contr ed rate o!f exchange 
that does not the tal, nor the 
temporarily held profits the Stabilization Fund. The error may 
significant when Fund has no outstanding ins fror 
3 the Bank of France (see line 30b) since at these times the franes made 
: 1 available to the Stabilization Fund ma exceed its requirement for 
108 
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Oct Nov 1951 

1, 1948 ept 17, 1953 

‘ 148 Fet 4, 1954 

Oct 11 51 ) 

The Yield of 5 per cent Perpetual Government Bond 


averages of 


tic rate of interest 


in Pari quarterly 


f un veighted averages of price relatives 


lends, rights, and similar action weighting the 


1exe 


ineach cla ' 


i es of all companie 
in the index) as of the end of the preceding year, and chain 


The index excludes nationalized industries after nationalizat 
a In the index of Prices of Home and In rtd ls, import 
cent of the total weight. The index include n both the i 
mestic cor nent nl pr ir ind pl manufactured g 
irn and « t) The we ght of pris iY good further incre 


daily quotations) is quoted as an indication of the 

SHARE PRICES are last Friday 

and annual data are averages of the monthly 

ata. The index of Industrial Share Prices is made by eomputir t 
nm ind 


fication (not only 


stage of procs ng but a ning to those at the later stage 

to value lded in} ng rather than we hts equal to the 
Much of the weight given to domesti | therefore a ed to those 
whose prices tend to be related to world price ind much of the weight 
for the import and goods included allotted those that have 


the greatest price movement. The weight 


the weights refer to 193% a The weights of the Cost of Living index 


refer to 1949 when rents were frozen at low leve Henes 
only 2 per cent of the weight The 1937 entry refers to 
ndex of Wages measures take-home pay, inclu e of famil 
ind other social security benefits of workers in the mechanic 
ca lustrie n the Par irea An index of 1 ‘ Vage 
cial benefit which have risen from 1948 through 1954 fr 
to out 40 per cent of the basic rate is as f Ww 

1949 1950 1951 1952 1953 

60 x4 100 


Production index ir ind excludes ¢ tructy 
work The producer good vever, it j 
tion and The 1937 entry for industrial produ 
to 193% 


eginning 1948, the custor re 


International Trade 


m about 
1954 1955 
iia 


includes the Saar IFS adjustments to customs data are as f Ww 
ustrative ear 
Exports Imports 
1937 1945 1952 1953 1937 1945 1952 1953 
( Total 4 34 61,416 1,4 1,458 
a The I d r value of total trade during 1948 11949. when? tiple 
exchange rates were in effect, wa nm . Export O11 and 2.722 
Import f $443 and 3, 291 | xport i tr ret rt 
that have pre i cleared custom is import impor ire ect 
mports for home use plus withdrawals fror istor warehouse Ihe 
trace lexe of ime and price are cor tent ‘ er e with the 
IFS data value The indexe and Import Price 
ire Pa che indexe derived from the indexe of the alue | jantit 
of export nd imports of the ample Paa e indexe easure the 
change from the base year to each date with flerent weight name 
those of the current period) for each compar Hence, the » not 
measure changes fror ne per i to the next to the extent that there ha 
heer i! change in the comy ition of trade hetween t me per | 
I pevres-type indexe have been published in Ktudea et mio ré 
November 1954, made recombining with 1949 weights the separate 
Paasche exes of each of the 26 grouy The ealeulation refers to trade 
of met tan France with all countries other than its overseas terri 
tork The indexe BB) eor pare as f A with the Paasche lexe 
of trade with the ame areas (A 
haports Imports 
A A i 
"9 a4 ) 
) 
The indexes the Volume Trade are Laspeyres annua 
and quarter lata are rived from the Paasche lexes of price 
ample and the ie indexe f total trade Henee, annual | j 
indexes are adjusted to account for differences between the movement 
of the total value series and the sum of the value figures of the ite in 


not ir ided in the imple and of 

imple would more than 
the movement of volume of ite out le and in le the i ple The 
product f the volume and price indexes for December 1955, IV 1955, 
and 1955 do not agree with the value data. Beginning 1956 the custor 
month was chang ree with the calendar 1 nth and the December 
1955 data on value, therefore, « er about | ! nth The indexe 
but not the value data, have been adjusted to make the Dees ber data 
comparable to the data for the other montt The 1937 entries refer 
1938 

BALANCE OF PAYMENT The data are ! i ed from the IMI 

Area rather than to France the table entries cannot be direct! 


pared with J/FS data ms of Fre 


Hall 
1953 1955 1955 

Coods and Service 619 0 

i4 
i2.4 i¢ 
Ire i 

( ‘ 

Private Donations io 164 
Official Donations 140 6 14 48 

ISA PFOA ICA | 

Aid y avin 
Official and Hank Capital aro 251 77 6 wa 

Loa 1 ¢ 

i 

r 

‘ i 

IM} 

yold i 
Net Errors and Omissions 2.2 a 4 

Government Finance: Data operations the 
Treasur Use Counterpart Funds represents Treasury utilizat 

f grant and in counterpart fund The a ints do not it ice 
receipts from foreign grants nor foreign aid loar but i ide instead 
wither from terpart fu reig grant were 
te to pr le fore hange re ires ind not est ‘ 
ind were therefore 1 tched with 5 ernment ey ts to counterpart 
fund r whe the f ‘ 1 iter went direct t commer il ¢ in 
me with the dey tt t hen int f porter payment Ihe 
government receive lomest nee when it draw ipon the ¢ nter 
part fund H weve withdraw have tee neur ey to ce t 
i all years and the mest fir « has therefore hee | ided near 
irrent The Use of Counterpart Fund ne includes withdrawa 
onl not the net of de ts and withdrawal aD repancies between 
ner rr y ‘ | art the re iit «le iluat write ij 
ind of me type f Trea r borrow y t inted for the ebt 
lata Data entered under the imn for 19 refe t 19 


National Income 
for [FS to show the relations! 


and other / data For th purpose the accounts have been regrouped 
to approximate in the f t three entries the gr nflat nary factor the 
export surplus, the government deficit, and private investment 
EXPORT SURPLI is reported here includes goods and services, including 
net factor income fror abroad, and j al té jual in concept 


to the balance on good 
However, the balance of payment taternent refera to the whole 
France Area and this difference presumabl ‘ ins wh the foreign 


x 
leficit rey the national income account for France alone is much 


ted in the balance of pay 


ments 


ent Transfer Payments are subtracted reach the 
tal ‘ iterest on the government 4 debt, sul ind 
other transfer ents the government Figure entered for 


France 
1.0 the sample used in the construction of the indexe The adjustment eee 
allocates the difference to the volume ponent presumes that 
d 
ing the links 
have 11 per 
ood ich as 
the elimination of ‘double counting” of goods priced at more than one ee 8 
illowance 
land electri f 
exclusive of 
Data for 1937 refer October 1938. The Industrial 
and public 
construc 
ction refer 
> 
re as collected by the N, but re issermbled 
between the natior il income accounts 
refers to 194% 
69 


Germany 


Exchange Rate 


INTERNATIONAL FINANCIAL STATISTICS 


| ; Deutache Marks per US Dollar: 

2.484 +. 333 4.200 4.200 4.200 4.200 4.200 4.215 4.199 4.207 4.214 4.216 4.215 

Gold and Foreign Exchange Millions Dollars; 
10 295 274 51 1,190 1, 95% 2, 636 3,076 4,291 2,720 2,822 2,939 3,076 

11 28 140 920 1,494 714 761 825 920 

295, 1,050 1,630 010 2,156 2,797 2,006 2,061 2,114 2,156 

13 432 156 AD 10 10 7 9 14 23 27 

14 ] ) 964 1,621 1,980 2, 130 2, 768 2,047 2,091 2,130 

497 1,2 1,378 1,769 1,319 1,842 1,378 

Di 1] 14 28 140 66 100 238 99 78 100 

213 127 131 134 131 

15 39 179 222 406 551 B99 1,373 1,454 1,822 1,411 1,897 1,425 1,454 

16 37 2 82 B82 82 

Monetary Survey Billions Deutsche Marks 
20 1.0 1.4 2.4 ».0 8.4 11 13.4 18.5 11.9 12.4 12.8 13.4 

17.7 18.2 19.0 19.6 24.5 22.1 22.7 23.5 24.5 

22 18.8 25.8 3.2 42.2 53 66.0 1.4 6.1 9.0 62.4 66.0 

23 2.6 2.8 4.0 1.0 ».0 3.0 3.2 3.4 4.0 

24a 11.8 9.1 1.3 6.4 29.1 25.6 27.2 29.1 

24b 6.5 8.3 12.0 24.5 8.7 23.8 24.5 25.1 24.5 

eo” 25 1.6 2.5 4.1 7.0 10.7 13.8 15.8 11.4 RY 13.2 13.8 

26a 4.9 6.0 7.1 7.6 12.8 8.2 11.1 
ave ave 26b 1.9 4 4 7 1.3 9 .7 8 
27a 2.8 4.7 4.9 4.0 4.1 4.5 ».0 4.2 4.4 4.5 4.5 

1.4 4 ) 4.9 12.6 9.5 10.4 11.5 12.6 

27« 1.4 1.8 4 $.0 3.5 4.2 0 3.6 3.9 4.0 4.2 

29 41.4 45.4 50.6 59.4 66.7 53.6 56.7 61.3 65.8 

Billions Deutsche Marks: 

1.0 2.1 4.9 18.1 11.6 2.0 12.5 18.1 
31 7.8 10.4 9.2 7.8 6.1 4.6 ».0 4.5 4.7 4.5 4.6 5.0 

32 1.6 4.5 4.9 t.5 3.0 3.0 4.4 2.9 2.1 2.1 3.0 4 

2 12.3 16.9 17.1 17.4 18.3 19.5 3.0 26.2 19.0 19.2 20.5 23.0 

33 9.4 12.5 13.5 14.7 16.0 17.3 ied 23 16.7 SB: 18.7 21.1 

a 1.8 21 , 0 +4 S79 4.4 9 5.7 3.3 3.6 3.6 4.9 

6.3 9.1 10.3 11.3 12.1 13.3 14.2 2.6 13.0 13.3 

1.3 1.6 1.4 1.1 1.0 3.9 2.0 2.8 

y 6.3 8.2 9.2 10 11.5 12.4 13.6 14.5 12.5 12.8 13.3 13.6 

z 3.1 ‘1.2 4.3 41.2 4.4 4.9 7.4 9.3 4.3 4.4 5.3 7.4 

5 9 1 i 4 2 

36 3 7 1.0 1.1 1.2 1.1 1.1 

37 4 ) | 9 9 1.0 iat 9 1.0 1.0 1.0 

3Ka 1.0 1.4 1.8 1.6 1.8 1.6 1.7 1.8 

1.6 2.5 2.6 2.9 3.1 3.3 3.3 3.0 3.2 3.2 3.3 

Z 2.7 3.9 4.5 5.1 4.9 ».4 6.0 4.8 5.1 5.1 5.4 

39b 1.8 2.6 t.3 3.6 3.8 4.2 4.8 3.9 4.1 4.2 4.2 

Billions of Deutache Marka: 

1.5 1.8 2.7 4.0 4.4 2.9 3.1 4.4 

41 f 9.0 10.3 12.6 15.7 18.2 20.2 16.4 17.0 ee 18.2 

0.3 39.1 9.5 75.6 91.4 103.1 77.6 81.4 85.7 91.4 

43 6.6 9 11.1 12.0 13.0 15.3 17.0 18.6 14.1 14.9 15.1 17.0 

a 4 i.8 9.5 10.2 11.2 13.3 14.7 16.0 12.1 12.9 13.2 14.7 

b 1.5 1.6 2.0 2.6 2.0 2.0 2.0 2.3 

44 2.8 8.2 10.7 15.2 iB 6.5 0.4 15.0 28.5 29.5 29.9 30.4 

44a 4 6.5 8.3 12.0 16.8 21.7 24.5 28.7 23.8 24.5 25.1 24.5 

44b 1.7 4.4 4.8 6.0 6.2 4.8 5.0 4.8 6.0 

45 1.5 5.4 t.8 6.1 10.2 13.3 15.4 11.0 11.8 12.8 13.3 

46a 1.6 4.5 4.9 4.4 2.9 2.1 2.1 4.4 
1.3 2.4 4.2 5.6 9.0 15.8 10.6 11.6 2.7 
48 1.1 1.5 2.0 3.0 1.4 3.1 3.3 3.5 3.7 
Prices, Per Cent 
(aa 1 60 4.00 5.00 6.00 6.00 4.50 ,.50 3.00 3.50 00 3.00 3.00 3.50 3.50 
2.79 4.27 6.07 3.26 4.88 2.67 2.97 3.40 4.00 

+4 4.63 65.78 6.3 5.28 ». 67 5.04 4.52 4.96 4.6 4.5 4.4 4.5 


110 


¥ 
mT RATE 
195¢ 1957 


VOLUMI 


10566 «++++++++ By Quarters 


End Period 
4.216 4.194 
End Period 
3,590 
1,003 1,104 


2,211 2,486 
21 28 
2,190 2,458 
1,400 1,581 
551 596 
113 174 
26 107 


82 82 
End Period 
14.0 15.5 
24.6 24.9 
65.4 70.8 

3.5 
110.38 114.6 
28.1 25.8 
25.8 26.8 
14.4 15.0 
11.8 

.9 

4.6 4.7 
13.2 14.2 

4.5 4.8 

7.2 7.6 


62.0 64.9 
End Period 


18.7 15.2 
4.5 4.6 
4.9 3.9 
23.5 24.2 
21.8 22.4 
3.9 4.1 
13.8 13.8 
4.1 4.4 
14.1 14.2 

1.2 
1.0 1.0 
1.8 1.9 
3.2 
5.4 5.6 
4.4 4.5 
End Period 
3.9 4.1 
6 6 
3.3 3.6 


15.5 16.1 
13.3 13.9 
2.2 2.1 
31.2 $2.1 
25.8 26.8 
5.4 5.3 
14.0 14.6 
4.9 
3.1 3.1 
13.4 14.4 
4.0 4.2 
Per Cent 
4.50 5.50 
3.98 5.02 
4.6 4.7 


4.199 


4,291 
2,797 


29 


2) 


xe 


— 


1.0 


Sto 


= 


Co 


Months 
Dec 


199 


2.0 


“eee 
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Germany 


Exchange Rate 


Gold and Foreign Exchange 


BANK THE GERMAN STATES 
Gold 


Foreign Exchange 


EXCHANGE LIABILITIES 


Net FoRRIGN EXCHANGE 
US and Canadian Dollars 
Net EPU Position « 
Other EPU Currencies 
Other 


Related Data 


German Gov't and 


Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 


GOVERNMENT 
LIABILITIES 
COUNTERPART FUND 
GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK 
Central Banks 
ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To Janks 
Private Sector 
Government 
In Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 
RECONSTRUCTION LOAN 
Claims on Private Sector 
Claims Banks 
Bonds 


Capital: Counterpart Funds 


Deposit Money Banks 
CasH 
Currency 
At Central Banks 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Liabilities 
Private Sector 
Government 
Time Deposits 
Private Sector 
Government 
BonpDs 
Crepit Central Banks 
RLC 
GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 


Interest, Prices, Production 
Discount 

CALL MONBY 


atk 

a39 


40 
b 


Sept Oct Jan Feb Mar Apr 
3,999 3,999 4,118 4,291 4,357 4,457 4,650 
1,294 1,329 1,376 1,494 1,566 1,661 1,834 
2,704 2,704 2,789 2,818 2,797 2,791 2,796 2,816 
2,674 2,768 2,674 2,761 2,768 2,758 2,772 2,693 2,757 
1,744 1,769 1,744 1,804 1,785 1,769 1,719 1,691 1,640 1,638 
614 614 633 656 707 734 766 788 
225 238 225 243 269 238 268 283 233 c 
1,480 1,630 1,796 1,810 1,796 1,845 1,837 
17.3 18.5 17.3 17.8 18.1 18.5 18.8 19.2 19.4 
25.6 25.6 26.4 26.9 26.6 27.4 27.6 
72.5 72.5 72.9 73.6 74.4 74.5 75.3 76.1 
29.3 29.5 30.2 $1.2 29.4 29.7 a24 
27.7 27.7 28.2 28.1 28.7 29.9 10.7 b24 
15.5 15.5 15.5 15.6 15.8 16.0 16.0 16.1 
12.6 12. 12.6 12.9 13.4 12.8 14.0 14.3 a26 
1.2 1.1 1.2 1.3 1.1 1.2 b26 
15.2 15.2 15.6 16.0 15.7 15.8 16.1 b27 
2.9 2.9 2.9 1 2.0 ».9 1.8 1.7 2.0 32 
25.0 26.2 24.9 26.2 25.1 25.5 25.9 
23.1 23.8 23.1 23.8 22.9 23.5 23.8 
14.0 14.2 14.2 14.2 13.7 14.1 14.3 
14.4 14.5 14.6 14.5 14.2 14.6 14.7 
8.8 9.3 8.5 9.3 8.9 9.2 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 
3.2 3.3 3.2 3.3 3.3 3.3 3.2 
5.8 6.0 5.8 5.7 5.8 5.5 5.6 
4.7 4.8 4.7 4.9 4.7 4.8 4.6 
4.4 6.2 4.4 4.4 4.1 6.2 4.3 
3.8 6.5 3.8 3.6 3.5 5.5 3.4 3.6 
18.7 19.0 19.6 20.2 20.4 20.8 20.2 21.6 
16.4 18.6 17.1 18.6 16. 16.7 16.9 
14.2 16.0 14.9 16.0 14. 14.5 14.5 
2.2 2.6 2.3 2.6 2.2 2.4 
33.4 33. 34.3 35.0 36. 37.3 
27.7 27. 28.1 28.7 29.9 30.2 30.7 
5.7 6.2 6.2 6.8 7.2 
15.0 15. 15.2 15.4 15.6 15.6 
2.9 2.0 2.9 1.8 2.0 
3.1 3.1 3.1 3.1 b46 
15.4 15. 16.1 15.9 16.2 
4.3 4.4 4.4 4.5 4.5 
5.56 4.96 5.47 5.09 4.84 4.94 4.19 4.47 
5.1 5.4 5.3 5.3 5.4 5.5 5.5 5.6 5.7 


Germany 
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— 
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1953 =100 


63 f 90) 11] 100 140 220 210 196 225 238 219 

64a 4¢ 90) 101 103 100 9x 101 103 100 100 101 102 

64b i 9 ) 104 101 100 104 l 107 108 106 109 
1954 6 9 9 If 


) 10? 100 100 02 i) 101 101 102 104 
159 


International Trade 


100 


153 


9 100 12¢ 170 141 147 154 168 

99 I 100 96 9 10] 97 97 9% 98 

af 9 120 115 100 9 100 103 97 100 102 101 

4 124 09 100 100 100 104 100 99 100 101 

Government Finance B 2 of Deutache Mark Years Beginning 
KO f f 1.42 1.41 09 45) 82 .99 

16.09 0.4 ] | 69 ». 97 5.99 6.71 7.00 


6.01 


National Income B ma of Deutsche Marka 
> 06 .9< 


< 


17 6 6 11.9 () > 22 .7< 
6< 


Population: 88.5 million u n 1956 


the « j hecrinpt nad re re} es or SCT ecol its 
Exchange Rates; The par rate for the lollar is 4.20 Deutsche Mart 
- “ : reported fre Ger ’ irces do not include the net IMF position 

per dolla nee August 10, 1953 the rate has been free to fluetuate be 
The IMI nd EPI entre renr nt or ‘ roe made r 
tween limits of 1 per cent either le of par. The rate ther prese ‘ ire wie available to ofr 
} r rece ed fro IMI RPI nd not the i that Germar may draw 


rrencies are al free to fluctuate nee Ma 14 


Monetary 


the 


Survey } lata based on the compilations of the 


Germat tates pul hed in the “Cor lated Condition 


bar differ those intries having larger proportion 
ind different } f non netar ibilities and in lending for longer 
Pachange Rates IVS Conversion Factor Their ins pr le f the neg-term finance of industry 


ortant credit 


the monetar tem. The Reconstruction Loan Corporation, whose 
Gold and Foreign Exchange: The Bar f the Ger ! tutes re rt accounts are shown as data related to the accounts of the Central Banks 

ta net foreign exchanye | t by curre The distribution ide has a ir function It receives most of the releases from the fund 

re Po ITION a cre it m representing the ¢ interpart of I aid to Ger iny The RLC makes 


ent to bank 


DOLLAI AS REPORTED By re deposits and Bank « 
short-term oblipatior held for Cermar int hold ra ol holdir 
Germatr ibsidiaries of for | 


67 ‘ 1) 19 
—— ee b i 40) f “9 92 100 114 132 141 119 135 136 137 
‘ 66 i 15 x Xf) 100 109 121 131 112 117 119 137 
68 7 17 § 94 96 100 105 113 124 109 117 
Villions of 
70 1,634 16,759 1 x9 980 », T02 848 5, 908 6,188 6,279 7,326 
16,036 15,848 19,210 24,353 27,779 5,485 5,856 6,254 6,758 
1953 
72 64 79 - 100 124 
4 iV Kd Os 03 04 
KG | 1.5] Ai 34 ( 04 04 01 
K7 1.40 ) 60 0 04 04 Ol Ol 
KM 1.29 1.49 1.1% 1.04 63 1.04 68 65 
: t 95 13.6 15.0 17.0 19.% 3.4 6.7 > < > < 
quota dolla minus IMF holdings Deutsche Marks, 
within approximately per cent either side the par Bank 
few currencies rates are still administratively set tatement the Monthly Renort. and are onsolidation the 
i fieport, i ire a ¢ © 
From September 1952 July 1955 there had been free market counts Western Germany (except noted) the Central Banks, the 
inti dollar Under the n pa ent nstruction I n rporation, and the Depo t Money Bank The 
- apres ent, proceeds of ex ris to Hr ere ! n the free market data in the M ly Report have been rearranged and summarized to 
and ts from Bra ere financed ) per cent t th ils to provide a more plete sector tion of the assets of the monetary 
February 1955 coffee importa were finanted per cent this rate data exclude Central Banks’ “Equalization Claims” 
‘ I i it tof the period of th et the I in inting 1 to the Government under repurchase agreement (about 3.6 billion 
d quoted at a discount of f1 § to 10 per cent, with minor 1)M in December 19 here are ill differences between the figure 
‘ deviat bove and below th ranye of the Monetar irve ind the i of the entries for the component 
2.49 Aug 1949 and a major part of the non netary financial assets of the community 
The Deposit Money Banl nelude Mortyage Bar and similar insti 
tutions that obtain funds from the sale bonds and other obligation 
‘ to the Private Sector and to which the government provides funds in 
: For an historical summary of the exchange rate te ee September order to direct loans for approved purpose Th accounts for the 
appearance of the government as an it ) or as well as debtor 
5 ment t ince with non-EPL « intrie The | re rt ts total relending for approved reconstruction project 
foreign exchange liabilities, including credits fr EPU when Ger nv 
; was an EPI lebtor, balances lue to foreign bar ex rt letters of The Monetary Surve lata begir 1948 after the monetary reform 
* credit, and beginning 1952, Bra ! int Related Dat t of June 21, 1948 The reform estat hed the Deutsche Mark and the 
“a if the German State nd vreatly reduced the amount of monetary 
US, The data holdings Government and Banks presumably includ erson and the ratio Deutsehe Marks per employee 
amounts approximately equal the ponents the data for these amounts 
reported from German sources. IMF Position were paid into nts and reduced the ratio 
112 


VoLUME X, NUMBER 6 


Months 


Sept Oct Nov Dec 
1953 = 100 

219 203 205 03 206 

103 103 103 104 103 103 104 105 

116 120 113 113 112 112 113 113 

104 105 105 106 105 105 106 106 


23 132 0 ) 153 13 
18 120 
Deutache Marl 
6,530 7,945 7, 65% 8,714 630 465 2, 419 031 
6 , ORS 6,929 7,083 7,679 380 
1953 100 
14] 169 162 187 167 186 1s] 194 
150 168 172 192 173 192 194 1s 
101 101 102 101 102 100 10] 101 
102 103 104 101 104 102 101 i100 
102 104 104 106 104 104 107 107 
62 ‘4 94 Os 
6.99 6.99 7.14 i.26 >.65 20) 10 
04 02 0! 
02 02 Ol Ol Ol 
63 3 9! 06 07 
02 02 O24 
65 64 61 60 61 60 60 60 
Billions of Deutache Mark 
»H5.4< 
> 
> 
>23.24 
>47 
> 
the balances © created were blocked Seventy per cent of the blocked 
balances were cancelled in November 1948 Of the remainder, twent 


to medium 


ind elair 


ind insurance 


ur d lor 
on other 


released and ten per cent converted in 
Government debts were 


Institutior 


per cent was 
term balance 
were scaled down 


cancelled 


uch a bank companie 


whose ets and liabilities are both clain to money and who held 
large amounts of claims on government, would have been made insolvent 
by these operation For these institutions, therefore, the revaluatior 

and cancellations were first carried out and there was then given to each 
an amount of “Equalization Claims” sufficient to equate ets and 


liabilities its first balance sheet. Equalization Claims are essentially 


government bonds, and the /FS Monetary Surveys they are included 
in Claims on the Government. FOREIGN ASSETS in the Monetary Surve 
represent the counterpart of the gross, rather than the net, holdings of 


an “Consoli 
Data include 
of g Vvernment 
ea the n 
including the note 


tent with the Gern 
CLAIMS ON GOVERNMENT 


above 


gold and foreign exchange, to be con 
dated Condition Statement” 
lization and claims all levels 
government neces MONEY cor pri 
lities of the Central Banks to the Private Sector 


age onetary 


ition in t Berlin), Treasury coin in circulation outside ban 
Sector holdings of Sight Deposits with Deposit Mone sank 
Deposits of the Allied Agencies are included in Government Deposit 


The data on Mone 
of the German States call 


and not in Money 
Report of the Bank 


hed 


Note 


are it 


in the Monthly 


and Coin in 


Circulation and Sight Deposits and Private Customer 
The data on MONEY can also be classified as follow in billions of 
Deutsche Marl 

19445 1950 1951 1952 1953 1954 1955 1956 
Currer 6.4 94 10.8 12 12.8 14.1 19 
QUASI-MONEY comprises Time and Savings Deposits the Private 
Sector with Dep it Money Banh Owing to the nature of German 
banks and the types institution included banks the Monetar 
Surve the liabilities the system must not only divided between 
Money and Quasi-Mone but liabilities held by the community a ny 
term assets must also be distinguished. These last are reported in /F: 
Bonds and ACCOUNT The line between these and Qua 
Money necessari omewhat arbitrary. COUNTERPART FUNDS the 
Monetar Surve represent the cumulative balance of e« unterpart fund 
deposit that the released counterpart funds that have pr led 


Germany 


1957 «eee Months 
Jan Feb Mar Apr 
Interest, Prices, Production, continued 
105 105 WHOLESALE PRICt Industrial 
114 113 Agricultural b64 
106 106 106 Cost or LIVING 65 
Waal 
137 140 139 INDUSTRIAL PRODUCTION 
154 162 Investment Good a 
137 143 Other Producers’ Good b 
133 by Consumer Good ‘ 
EMPLOYMENT 68 
International Trade 
447 Tub 232 EXPORT 70 
103 10 104 IMPORT Prict 75 
108 IMPORT PrRict B 76 
Government Finance 
6 4°] 16 DEFICIT OR SURPLI sO 
FINANCING 
10 Net Borrow 4&3 
Ol Seigniorage M4 
bb 1 Use of Cash Balance a5 
Foreign Grants Received 
Net Deposit tof I 87 
National Income 
NATIONAL INCOME 
GROSS NATIONAL PRODUCT 91 
export Surplu 
Gov't. Deficit irplu b92 
Private Investment 
Pr ite Consumption 93 
rnment Revenue o4 
le lransfer Payment 95 
capital resources for the RLC (line 39b) addition the unreleased 
i ints at the Central Bar ne 34 
tANK DERITS are nth totals and averages of month totals of 
debits to sight deposits and giro accounts of non-bat customers of 
Deposit Money Bar 
Central Banks: consolidation the the Bank the 
German States and the State Central Bar The former was established 
in March 1948 to coordinate the activiti« of the tate Central Banks 
previously established. While the structure the tem distribute 
central banking functions between the Bank of the German States and 
the State Centra! Banks, the latter ir plement poliew determined by the 
Bank of the German tate a CLAIMS ON BANK The Monthly Report 
the Bar the German States classifies the assets the Central 
tanks both by original debtor and b t holder That is to say 
isset bought received as collateral from Dep M tanks 
ire reported in one classification as Clair on the Government or the 
on Banh In/ these iter ire reported as Cla on Bank ind their 
counterparts are included in the Asseta of the Deposit Money Banks a 
Claims on Goverr ent or ¢ ' on the Private ector, a8 appropriate 
The differences between the t ina ‘ re al nin the accompar 
ing table for the end of 19 nt marl 
Last Holder Original Debtor 
eg \ 
Claima on Gove 
Cla KIA 
(laimea 
Clain Hank 123 
Total Cla 17.¢ 
Differenee (ire i Ann 
Deposit Money Banks: These include the ¢ ercial Bank the 
Savings Banks, the Industrial and Agricultural Credit Cooperative 
the the Central Giro Postal Checking 
tem, and ‘ ine i ther credit institut In the last group are 
the ipra-Reg al Ir tutior th Spe Funetior These account 
for irge part of the G ernment Lending Fund included in the 
sbilitic f the Dey t N ‘ Har Their ht Dep t re very 
( nued in try Notes 


115 121 122 122 122 
128 14] 138 147 144 145 lod 141 
152 165 154 162 163 157 169 160 
128 147 145 144 145 145 140 137 
ae 
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hachange Rate 


1937 1950 1951 1952 1953 1954 1955 1956 
Drachmas per US Dollars 
1957 110 10.000 15.000 15,000 10,000 30.00 OO 1) .00 OO 10.00 30 .00 
Gold and Foreign Exchang« Millions of ('S Dollars 
a 6.2 9.9 10 10.9 10.% 10.% 10.9 10.9 
184.5 127.8 131.1 179.6 186.0 196.7 205.9 209.0 205.0 196.7 
135.6 199.2 110.5 15.5 45.1 27.0 65.6 67.3 33.9 
100.9 112.5 175.7 176.4 130.5 126.5 134.0 75.7 
a | K.3 92 164.2 165.4 123.5 119.5 164.2 
Monetary Survey Billions of Drachma 
20 6 07 32 I 4.36 4.34 ».23 0 4.46 4.59 4.46 §.23 
21 9.0% 10.05 9.76 10 I 10.34 10.7% 10.74 66 
22 7.95 7.49 %.39 10 11.4 10.33 11.20 11.32 11.43 
23 1.35 ail) 1.56 1.1 94 7s 93 1.04 BZ 
25 11 1] 66 66 6s 66 
26a ] f 94 “4 78 99 47 
26b ( », OM 7.45 6.94 10 x 9 05 7.51 7.61 7.58 
21 01 4.07 4 4.7 3.87 
27 04 1s 16 6 f $7 6 
28 4.45 $.45 i! 141 1.64 1.50 ». 32 4.9% 1.64 
1.04 1.20 1.44 1.6% 1.93 1.43 1.66 1.77 1.87 
Billions of Drachmas 
30 95 9 1.9% Bae 8 » 42 94 6.25 6.31 6.52 6.62 6.50 6.25 
1.70 7.96 9.11 9.40 7.04 7.13 9.07 9.48 7.04 
32 1.41 90 41.64 4.27 4.4) >. 21 »,24 6.09 ».10 68 5.24 
2 4.47 10,22 15.94 16.25 19.46 1.08 19.35 0) .47 21.40 22.30 22.70 19.35 
1.78 4.92 6.64 7.93 9.84 10.54 9.84 
of a b >. 89 4.32 1.66 BB) 4.46 4.51 4.97 ». 
1.89 2.20 4.95 6.15 3.77 3.89 4.97 4.95 
z l 2 1.04 4.39 4.04 4.28 4.46 4.88 
34 07 ) 7.45 6.9 7.10 7.58 7.29 7.05 7.51 7.61 7.58 
1.00 1.66 1.14 1.36 1.59 1.02 2.03 1.64 1.02 
Deposit Money Banks Billions Drachmas 
a 20 0 19 .26 22 
1.13 1.30 1.41 1.47 1.57 1.57 1.12 1.47 
7.95 7.49 11.43 10.33 11.20 11.32 11.43 
2 9.74 9.01 10.31 12.59 13.88 12.63 13.51 13.23 13.88 
43 49 1.31 96 1.14 1.92 ,.40 06 2.85 2.46 2.52 2.69 3.06 


> 
= 
x 
~ 
= 
x 


Prices and Production 1953 

4 60 226 71 x6 x6 100 112 120 129 116 118 121 124 
61 Zhe 63 78 R7 92 100 115 122 126 118 121 123 124 

International Trade Millions of Drachmas: 

" 70 10 ‘ 1,3 l 4 1,79 ,, 397 4,556 », 484 5,698 1,155 690 738 2,901 

‘ 71 16 ‘ 6§,423 5,975 5,193 7,156 9,901 11,465 13,912 2,586 3,196 2,697 2,986 

1953 = 100 

a 6 f 4 64 att) 100 107 112 99 106 35 22 256 

b 60 x4 60 79 100 114 100 93 52 56 6 207 

73 128 109 100 117 135 156 : 152 127 139 

74 71 67 100 121 133 143 116 124 142 

“ 9 ‘ ati) 6 4 100 133 160 152 103 128 173 

100 118 118 124 118 119 120 


1955 1957 


47 1.41 2.90 1.64 4.27 4.4] 21 ».24 6.09 5.11 5.69 5.68 5.24 


Quarters 


End Period 

30.00 30.00 30.00 
End of Period 

218.3 219.0 202.4 
10.9 10.9 10.9 
207.4 208.1 191.5 
41.6 37.9 


175.1 157.4 140.2 
End of Period 
5.32 5.45 5.70 
11.28 12.36 13.14 
92 1.12 
11.27 10.94 11.14 
1.90 
1.04 
7 16 1.38 7.40 
43 
1.76 1.82 
End of Period 
6.57 6.59 
6.69 
5.71 
19.28 19.91 
9.84 9.65 
6.30 5.84 
1.95 
»,00 5.35 
4.84 4.31 
7.16 7.38 
1.25 1.14 
15 ) 
End of Period 
.68 | 
.55 


3.15 2.90 
2.54 
.61 
1.27 1.90 
55 
6.09 
1953 = 100 
126 129 129 
126 126 126 
129 133 134 
Millions of Drachmas 
1,304 K26 
454 147 99 
120 137 130 
3,008 3,458 3,318 
1953 = 100 
111 69 65 
28 25 
46 5 
136 157 147 
138 141 136 
165 161 
124 123 126 


30.00 


209.8 


6.09 


131 
126 
140 


2,817 
1,241 


1957 


Oct 
30.00 
202.9 

10.9 
194.0 
13.2 
158.4 
148.2 
13.75 
1.07 
11.24 
2.09 
10 
7.39 
62 
6.17 
7.01 
6.21 
20.46 
10.30 
94 
6.16 
2.10 
1.09 
5.47 
4.84 
7.39 
15 
66 
26 
.40 
13.75 
2.98 
> .33 
65 
2.09 
6.21 
129 
126 
140 
753 
106 
418 
1,604 
190 
403 
212 
140 
127 


By Months 


30 00 


3 


20 


eee ee eee 


Greece 


Exchange Rate 
Gold and Foreign Exchange 


BANK OF GREECE ASSETS 4 10 
Gold a 
Foreign Exchange b 

FOREIGN LIABILITH il 


telated Data from Other Sources 

of Greek Gov't and Bank a 
Monetary Survey 


FOREIGN ASSETS «4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 


UNCLASSIFIED ASSETS 2: 
Asset Liabilitie 
MONEY 
GOVERNMENT DePosITS a26 
COUNTERPART FUND b26 
tONDS 
BLOCKED Deposits 27 
UNCLASSIFIED LIABILITH 
telated Data 
BANK CLEARINGS 
Bank of Greece 
FORRIGN ASSET 30 
CLAIMS ON GOVERNMENT a1 
CLAIMS ON BANKS a 32 
Aaset Liahilitie 
LIABILITIES 
To: Bank 
Private Sector b 
Official Entitic 
Government d 
In: Note 
Depo it z 
COUNTERPART FUND 34 
Related Data 
TREASURY COIN 
Deposit Money Banks 
10 
Curreney a 
At Bank of Greece b 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 42 
Ansel Liabilities 
Private Sector 
Official Entitic b 
TIME AND SAVINGS Deposits ‘4 
BLockED 45 
tOND 16 
CAPITAL ACCOUNT is 
Prices and Production 
WHOLESALE Prices 60 
Cost or LIVING 61 
INDUSTRIAL PRODUCTION 
International Trade 
EXPORTS 70 
Tobacco 
Currants, Raisins, and Grapes b 
Imports, cif 71 
VOLUME 
Tobacco 
Currants, Raisins, and Grape b 
IMPORT 
Export 
Price 


Sept Nov Dec Jan Feb Mar Apr 
10.9 10.9 
191.5 194.3 
27.0 22.9 27.0 30.2 
176.4 149.5 166.4 176.4 181.1 184.0 178.3 ey = 
165.4 140.2 165.4 171.0 172.7 167.2 
5.50 5.70 5.49 5.50 5.63 20 
21 
1.12 1.12 1.14 1.34 
11.30 
2.25 2.07 2.25 2.57 2.77 
7.29 7.29 7.29 7.19 
2.25 1.80 2.24 2.26 1.99 
6.31 6.09 6.18 6.31 6.54 
7.13 7.11 7.00 7.13 7.60 
6.09 6.09 6.13 6.09 5.74 
20.47 20.42 20.42 20.47 20.70 
2.15 2.07 2.19 2.15 2.24 aero 
6.15 5.53 6.15 5.58 
4.39 4.59 1.98 4.39 4.96 
7.29 7.40 7.29 7.29 7.19 
11.28 12.36 13.14 13.92 
2.22 2.29 2.26 2.22 
2.25 1.90 2.07 2.25 2.57 2.77 
6.09 6.13 6.09 5.74 
129 132 131 131 131 131 
126 126 126 127 127 128 
135 139 140 140 
566 569 431 
1,178 1,338 1,185 1,104 1,059 962 
222 248 229 200 
185 160 162 147 
149 140 149 157 134 
149 
124 124 123 123 126 


1937 1950 1951 
National Income 
NATIONAL INCOME l 4 ) 29,440 ) 
NATIONAL Propuct ) f 14.430 f 
exp irplu ) O50 4,330 
t DeficitorSurplu 1,260 ,,050 150 l 
Vr Investment 930 ) i ) 
Ls lransfer met 1,160 ) 1,710 4 
Exchange Rates: Current ! buyir i selling rate re 29 90 and 
1.10 drach per | I In the « ef f May 1, 1954 
me drachma ¢ 1,000 1 dract ed Phe ex 
change price nd ere ted at the 
e time by the e rat All JFS dat drach re given in 
te of the me } e., figures pr M 1954 t three digit 
The present rate as established on Ay 9,19 hen the previou 
rate of 15,000 dract } yed t } per | | i 
nd iltiple currency ‘ ‘ ‘ te From October 
ler } } exect pr ere thorized bar 
drach t the thie rate plu ne ! exchange ertificate ade 
ted in rs or pour te ‘ the certificate 
‘ } ever ere contr the bar that n effect 
the i! rate the rate e of ce ‘ Phe pe j er ‘ 
exchange Rates for the t d r ar pou eriit inder th 
ere approximate f 
Per US Dollar Ver Pound Sterling 
Prior t 1950 the er rats bet weer ny nad tt r were 
‘ rates resulted her ple exchange 
practices ict the use of dract i i | ‘ port nd 
barter transactions with « ntrie 
When the certificate t« i il hed in June 951 the officia 
rate fixed at 15.000 dract per | rt e multiple eur 
rer practice ere continued ‘ of syn ed is rece ed 
or i port n of their exchange proceed t the fl rate nd were 
ven a nevotiable ir portr htf ixury he ‘ table 
for the remainder of their proceed I} pr ew ntinued in 
October 1952 From that date to April 1955 a tem of import 
taxes ranging from 25 to 200 per cent, and export sul lies of 15, 20, 30 
10, or 50 per cent for specified commoditic ere in effect In April 1953 
the rate was changed to 40,000 drachr pera i 
Gold and Exchange: The data not the unspent 
portions iid appropriatior 46, 20, 17, 36, 27, and 151 ion 
dollars the ends 1948, 1950 through nor they include asset 
balance n those payment yreements : ints that are expressed ir 
FOREIGN are the the Bank Greece 
ar ng from payment yreement and ur i expressed it 
foreign exchange They differ from the parable entric 
irces | he counterpart of unspent | | appropriat A se ind 
liabilithe irising from payments a expressed lrachma re 
unknown, but changes in the net ee ! edt have beer 
equ ilent to decrease in asset f ! ! ! r n 1954 and 27 
million d irs in 1955. The Deposit Money Banks |} 1 no foreigr et 
Ite Data from Other ree DOLLA REPORTED BY | are 
dep t nd short-terr bligations held f Cyres nt as reported 
Banks pre il iv ide ar ints approx t« equa the USd ir 
component of the t lings reported | the Bar { Greece Greece ha 
eno, 1 sul ription to the IMI nd hence there e no entries for 
the IMF Greece beer ebtor EPU and 
{ ly hat ild otherwise be « ered } ere t from EPU have 
beat ettled through grants f the | rele t he nyements for 
pe ettlement ee description f EPI peratior August 
1954 and September 1955, 7FS Hence there are no ent for the Net 
Monetary Survey: lation the the Bank 
Crreece, the t Mone Bank ind the Trea r All 
drachma fy I} prior Ma 1954 on 
Exchange Rate note above For the px. 1 « ered I} the 


1952 
070 
,110 

040 
650 
f ) 


116 


INTERNATIONAL FINANCIAL STATISTICS 


1955 eee 


By Quarters 


1953 1954 1956 I 


of Dr ho 
4) ) 47. RE { 
4™ 56.09 64.6) 
1.93 
1 4 49.71 
12 
I 69 
trar tior } Greece received foreign aid amounting to more 
than 1.4 r ars f 194% through 1955. Of this total, approxi 
mate i) nd rs, or the equivalent of approximately 20 billion 
lrachma t twice the total of Money at the end of 1955) was in 
the i re equivalent Counterpart Fund deposit 
e121} n drach f these counterpart funds were trar ferred to 
the government to finanes é ( interpart deposits not tran 
ferred to the ¢ err ent ré ‘ iryge a Money at most date 
econdly, the Bank of Greece has made loar ite sector of the 
economy, in! t cases using the Deposit as intermedi- 
These 1.4,2.9 6,4 drachmas out 
tanding at the er f 194% and 1950 thr are a ¢ mponent of 
the CLAIMS ¢ Pri ! ECTOR reporte metary Survey and 
re ir j the sections be Bar Clain n Banks, 
nd Dey t Money Ba ( P ite Sector 
a FORBIGN ASSET ire the net Foreign Assets of the Bank of Greece 
Foreign Liat are deducted from Foreign Assets measure the 
by the int of the foreign ets and liabilities expressed in drachmas 
arising from clearing agreemer the Bank its Other 
Account The amount of these liabilities is unknown, but changes in 
these iccount ne ed equivalent to increases of net 
il i ol Te nd Slo milllor lrachmas in 1954 and 1955 I The 
Foreign Assets and Liabilities were revalued The result 


net prof billion drachmas) was added revalua 
tion accounts that are included UNCLASSIFIED LIABILITIE 1955 
the revaluation ints were written off against equal reduction 
the Bar ( nthe G ernment (there were other small simultane 
ou idjustment f foreign exchange and counterpart fund account 
CLAIMS GOVERNMENT are the sur the same iten hown below 
plus the counterpart of Treasury coin in circulation MONEY is the sum 
of Monetar Lial th of the Bank of Greece and the De posit Money 
Banks the Private Sector and Official Entities, and the Treasury coin 
r n ; 0 | n drachn at the official rate of exchange and 
price the Time and Savings Deposits with the 


The Monetary irve differ edly from the comparable anal) 
n the Bank of Greece Monti / tical Bulletin The Bank’ table, 
reproduced be A designed to measure changes in the note circulation 
n ind henes mited to an ana of the accounts of the Bank of 
C, reece 
1953 1954 1955 1956 
change in millions of drachmas 
Note Circulation t ang 1.027 TAS 1 063 1.199 
Foreign Ex y 
( 1% 
‘ if 
‘ 111 
Heo B20 
The change the foreign assets of the Bank of Greece, as measured in 
th table re re rded in the unpublished aecoun of the Bank, i.e., 
addition the components the Foreign Assets and Liabilities, 
clearing reement accounts expressed drachmas are 
ided ee ets above Government accounts in 
the table ing le Bank’s credits to the government minu 
the government dey t (Credit ire largely that part of Bank of 
Greece cred to the pr te sector extended through the Deposit Money 
Banks that r considered | the Bank to be financed from I aid 
int Dey are the deposits Greek banks and semi-official 
institutions with the Bank Greece. The aid accounts include both 
transactions directly associated with US aid transfers, and loans by the 
Bank of Greece to the private sector of the economy, that are considered 
to be financed from the drachma proceeds of dollars received under the 
I i program negative entry for Government account 
and | tive entr lter ! 1955 reflect the adjustment of 
i it ( ed wit! he wr g down of the revaluation account 


MBER 6, JUNE 1957 


“ Nt 


based on the analytic 


Bank of Greece: The accounts reported here are 


tables in the Monthly Statistic Bulletin of the Bank of Greece These 
inalytic table reflect adjustment | mie te is pul hed in the 
balance sheet of the Bar The FOREIGN ASSETS data differ fr those 
n the Bulletin as the Bulletin ineluce ind JFS exclude US aid t 
Greece appropriated but not received 133, 233, 298, 262, 1,093, 80 
and 597 million drachmas the ends 1948 and 1950 thr 

a CLAIMS ON BANKS include De posit vith Other Banks a rey irted t 


of Greece 


The deposits with 


the Bank of Greece, and all ; 
other than 


id credits by the 


those made to the Government 

are countervailing transfers made to the De posit Mone Banks offsetting 
deposits of official entitic ther than the Central Government th the 
Bank Greece The other advances and credits comprise loans made 
through the Depo it Money B; by the Bank of Greece, and loar 
made directly to the Private Sector by the Banl These loans have 
been treated credits Deposit Money Banks rather than credit 
the Private Sector they appear comparable purpose 
rediscounts in other countrie Only the ims of the two types of 
advance are publi hed It is understood that direct loans by the Bank 

Greece to the Private Sector are mall Hence the error in the 
measurement of central bank credit to other banks is small COUNTER 
PART FUNDS are the proceeds of US aid to Greece minus transfers to the 


Government FOREIGN LIABILITIES are the Bank’ 
foreign exchange other than amount equal aid appropriated 
but not received. Significant liabilities expressed drachmas are 


cluded (see note to Monetary Survey Foreign Asse 


reports d liabilitie 


Deposit Money Banks: The data are compiled from the partial 
published in the Bank of Greece Monthly Statistical Bulletin for 


the Commercial Banks, the Agricultural Bank, the Mortgage Bank, the 
Post Office, the Army Pension Fund Banl , and the Consignations and 
Loans Fund The Bulletin reports, as assets, cash and credits to the 
private sector other than loans financed by advances from the Bank of 
Greece ee above) and, as liabilities, deposits, bonds, and capital 
account The credit to Deposit Money Banks recorded in the Bank of 
Greece section above, is included as a liability of these ban} and the 
loans made by the Bank thr ugh the Depo it Mone Banks are added 
the other loans made them measure CLAIMS THE 
SECTOR. The difference between the liabilities estimated in this wa 
and the asset recorded here is assumed to measure CLAIMS ON 
GOVERNMENT. 

Prices and Production: The index Wholesale Prices includes mainly 
food-stuff , raw materials, and sin ply proce ed good without regard to 
the distinction between exports, imports, and home produced goods for 
home use The weights refer to 1938 s The price entries for 1937 refer 
1938. The contrast between the change from pre-war post-war 
the price indexe 193% ” on the base 1953 = 100) and the index of the 
exchange rate (1937 $7 on the base 1953 = 100) presumably reflects the 
fact that exchange earnings and expenditure were appro nately bal 
anced 1937 and very imbalanced all postwar year See also note 
International Trade section INDUSTRIAL Entr 
for 1937 refers 1939 

International Trade: The data are as compiled by customs except that 


IFS to inelude 


those for 1950 are adjusted by in the drachma value of 
exports and imports the value exchange certificate note 
Exchange Rate Section), i« the are dollar values converted to drach 


mas at the exchange rate shown on the country page The exchange rate 
does not agree with the available indications of Greek price ee notes t 
Price section Two assur ptions n be mace 1) that the effective 


exchange rate in the postwar years wa higher than the official r r 

flicial rate plu the certificates), in which case the drachma values of 
exports and imports would be higher than those shown, or (2) that the 
exchange rate kept exports dear and imports cheap compared to Gree 


which « Inasmuct 


the dollar value 


ild be « 
mm 4 to 2 time 


the drachma values 


been fr 


ase rrect 


fod 


f export throug! it the postwar pe 1. the lata ‘ ly rn the 
econd assumptior a Since the « ites tn een d I ‘ t 
vere | enin 1948 1 ilation of the dract rut it that 
ear can be mace Owing to other multiple curren practices th ivh 
1953. the drach i value of export i port ‘ ‘ hat unce 
tated Data refe to expor f home wee j ind ta 
I e Use Milita aid imports are excluded 


irrent 
nge fr ne 
change in the 
ime indexe ire 
ents of the tota 
Value serie ind the im of the ilue figure { the ‘ nm the imple 
used in the construction of the indexe The adiustment a tan tin 
difference the volume component. This assumes that the vement 
of the prices of iter not included in the sample was the same as tl e of 
ite included The vy ime index of Currants, Raisins, and Grapes 1 
computed IFS, combining the three commodities Laspeyre 
index with 1953 weight The Tobace price index refe t the unit 
value export 
BALANCE data are summarized from the 
Yearbook statement The trade entrie represent exchange contro 
records less, for import 11 per cent to estimate fob value In Milltona 
of US Dollar 
Half 
1962 1953 1954 1955 iv 1956 
Coods and Services 135 75.9 8 
et 64 
Private Donations 0 6 17 0 11 0 
Private Capital m6 wo ia. 
Official Donations 114 9 7 16 6 
il balance and ‘ ‘ 
MSA/FOA ICA and he 
grants 19.0 T 
« Jit bala 
National Income: The data are the UN, but reassembled 


for [FS to show the relationship between the national income accounta 


and other data. For this purpose the accounts hav regrouped 
approximate the first three entries the inflationary 
the export irplu the government deficit, and private investment 
The Export Sure is reported here includes goods and services, 
including net factor u me fror ibroad, re conceptually 
equal to the balance on goods and service 1 in the balance of 
payments, The Government Deficit rey neasured the 
finance the government received, iti iational income 
entrie Net Bort ing and Net Inter fer Received 
Government Revenue is the im of al rrent and capital 
account receipt ite n the national ineor Transfer Pa 
ments are subtracted to reach the GNP t ntereat on the 
ernment debt il lie nd other ment of the 


q 
‘ 
sreece 
indexes the Volume Exports and Imports are Laspeyre 
indexes with 1954 weight Che indexes of Export and Import Price a ele 
ire Paasche Indexes derived fr the volume indexes the istor 
value data Paasche indexes measure the changes from the base ear ; ba 
Say 
is the dollar value of imports has government : 


Guatemala 


Exchange Rate 


he 


Gold and Foreign 


Monetary Survey 


assets a 9 3 


Deposit Money Banks 


Development Institutions 


1937 


1950 
1.00 
7 
10.1 


1.3 
12 
1.2 
19.6 
13.7 
6.6 
6.3 
6.% 
1.5 
4.5 
14.7 
4 
4.6 
87.3 
11 6 
6.2 
4.0 
12.2 
3 
40.6 
13.4 
5 
11.9 
1 7 
10.2 
26.6 
47.7 
1.5 
3.0 
11.5 
4.6 
l 
2.8 
6.5 
3 
4.2 
95 
96 
95 
Gs 


1951 1952 
1.00 1.00 
43.1 
7 
27 27 
12.7 15.9 
Lee 
27.3 4.3 
13.4 16.4 
13.9 17.9 
1.2 1.2 
41.7 
12.% 15.1 
8.7 29.2 
] ” 1 
6.3 6.2 
91.7 96.5 
60.4 63.7 
7 , 7 0 
1.3 1.0 
6.2 
16.3 17.6 
5.2 3.9 
4 6 5.8 
4.6 15.5 


1.2 1.2 
6.4 9.4 
60.5 68.4 
57 64 
11.8 11.5 

4 
40.2 45.4 


1.8 
4 l ) 
11.9 11.5 
2.1 
10.2 9.5 
1.8 1.7 

29.6 29.2 
49.9 48.9 
21.3 19.2 
19.7 18.0 
1.6 
7 7 0 
2.5 2.6 
12.2 12.4 
».5 6.8 
4 3 

] l 

3 4 

3 

4.8 
10.2 
5 
1.5 9 
6.9 
1.2 
101 100 
101 100 
99 97 
97 102 
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1953 
1.00 
41.2 
14.0 
2.1 
97 9 
19.6 
18.3 
1.2 
43.2 
19.9 
32.6 
7.4 
RG 
111.7 
76.1 
7 4 
| 
17.6 
4.9 


5.0 
12.1 
8.2 
1.0 


— 


7.9 
21.4 
3.6 
9.5 


1954 
1.00 
1.4 
34.5 
14.3 
20.3 
1.2 
28.6 
4.7 
13.5 
77.6 
6.7 
16.9 
4.4 
38.7 
27.5 
4.7 
11.6 
90.4 
14.2 
1.6 
54.0 
15.1 
2.3) 
9.0) 


2.4 
12.2 
1.1 
1.1 
36.8 
9.4 
1.8 
6.7 
6.5 
12.7 
8.6 
2.1 

3 


| 


1.6 
1.8 
13.1 
4.7 
105 
104 
103 
100 


1955 
1.00 
1.6 
9.3 
15.4 
5 
28.3 
44 7 
6.4 
4.1 
17.1 
16.8 
6 
3.3 
410.4 
54.3 
26.9 
6.4 
7.9 
97.7 
90.9 
21.7 
1.5 
52.0 
15.6 
54.9 
36.0 
22.4 
2.6 
19.8 
1.5 
1.4 
34.7 
66.1 


21.5 
ed 9 
2.3 
1.8 
14.3 
6.5 
101 
102 
104 
105 


INTERNATIONAL FINANCIAL STATISTICS 


1956 
1.00 
69.9 
(2.7 
63.4 
16.0 
1.2 
72.4 
29.4 
44.2 
6.8 
10.4 
163.3 
103.9 
14.% 
4.7 
18.1 
21.9 
10.3 
6.7 
3.6 
2.4 
69.9 
28.1 
6.8 
6.8 
114.6 
107.0 
29.7 
2.5 
8.9 
15.9 
62.7 
44.3 


29.9 
6.4 
1.2 
44.2 


14.6 
6.5 
13.8 
».0 


20.8 
0.6 
1.9 
1.9 

15.5 
101 
102 
105 
115 


1955 By Quarters 
Quetzales per US Dollar: 

1.00 1.00 1.00 1.00 
Millions of US Dollars: 


47.9 56.5 49.4 54.3 
20.4 29.3 22.2 21.1 
2.5 2.1 1.6 1.6 
4.5 50.4 44.8 
24.7 32.2 6.1 29.3 
19.8 18.4 16.5 15.4 
1.2 1.2 1.2 


Millions Quetzales: 


49.8 58.2 50.8 55.8 
24.9 23.2 30.9 28.3 
32.5 35.8 34.7 
5.5 1.6 3.3 6.4 
7.6 7.6 6.7 
123.1 27.4 133.5 
76.4 79.4 86.7 
6.3 7.5 
3.6 3.5 4.1 
16.6 15.3 17.1 
17.2 17.7 16.8 
10.2 17.9 8.6 
4.8 6.3 5.7 5.3 
5.4 11.6 6.0 3.3 
40.1 40.1 44.8 
Millions Quetzales: 
47.9 49.4 54.3 
4.0 22.3 28.7 26.9 
1.6 3.3 6.4 
7.8 5.8 7.0 7.9 
86.8 87.7 
81.7 82.2 84.3 90.9 
14.9 17.4 21.7 
1.5 2.4 1.5 
51.1 49.3 
14.2 13.1 15.6 
53.5 52.4 54.9 
28.1 36.0 
3.5 4.7 3.1 5.3 
Millions Quetzales: 
15.1 17.8 16.7 22.4 
2.3 2.3 2.5 2.6 
13.0 15.5 14.2 19.8 
1.7 1.4 1.5 
9 2.2 1.4 
32.6 35.8 44.7 
66.7 9.0 60.9 66.1 
26.2 29.8 29.6 
23.8 27.6 27.6 
2.4 2.2 2.0 1.4 
6.5 7.1 7.3 8.6 
6.6 6.6 6.7 6.7 
12.0 10.0 
4.8 2.8 4.0 5.3 
Millions of Queizale 8: 
3.2 2.8 2.3 
7 
1.8 2.4 2.3 2.0 
7.4 7.4 7.4 
16.1 16.1 16.9 21.5 
32.9 10.4 32.3 .3 
1.6 1.3 
1.5 3.2 2.3 
1.8 1.8 1.8 1.8 
13.0 15.2 14.6 14.3 
5.5 1.6 3.3 6.5 
1953 
100 105 102 
99 100 106 103 
102 104 109 103 
110 101 117 


é ve 1 10 7.9 46.1 
12 2.4 ] 
a 
b 
1.2 
20 47.6 
22 22.9 
23 
24 
2 l 1 
/ 
/ 
Vv on 
/ 29 24.5 $5.3 
11.1 13.5 18.2 
/ 32 7.4 
10.5 
: \ R02 
a 14.5 
b 1.0 } 
53.2 
4.6 5.9 7.0 
42.1 47.6 55.5 
z 15.1 15.6 20.2 
4.3 
36b 11.5 
12.7 14.6 14.6 
a 2.1 
b 11 12.5 
41 8 l 1.9 
42 l 
32.6 
56.6 
270 44 20.6 23.0 14.6 
21.9 
9.8 10.0 
4.6 5.3 
i i a 4 3 4 
52 
¥. 53 
a 55 
7.4 
Prices and Production 100 
: 63 93 100 
1985 19%6 1947 


End of Period 
1.00 1.00 


70.0 73.0 
2.) 2.1 
63.8 fh 
416.7 19.4 
17.1 16.5 
1.2 


94.3 
9.4 11.0 
21.2 17.4 
17.8 19.4 
16.1 
6.90 8.0 
) 8.2 
0.5 48.8 
End of Period 
70.0 73.0 
25.3 21.5 
1.6 1.8 
106.5 103.3 
94.7 
1.9 
4.4 3.4 
19.8 16.1 
7.7 6.3 
41.8 
1.9 3.5 


End of Period 


23.9 24.2 
3.0 2.4 
21.0 
1.9 1.6 
2.2 2.1 
13.0 36.4 
67.7 71.1 
40.5 
ify ‘ 19 4 
1.3 1.3 
9.2 10.9 
6.7 6.6 
10.1 10.5 
2.3 1.4 
End of Period 
7 
6 
18.5 16 
6.1 23.6 
l 7 1.4 
1.8 1.9 
14.6 14.7 
1.6 
1953 = 100 
100 103 
101 103 
105 109 
113 103 
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NUMBER JUNE 1957 


By Quarters 


6 
10 
163.3 
103.9 
14.8 
4.7 
18.1 
21.9 
10.3 
6 
3.6 
62.6 
69.9 
28.1 
6.8 
6.8 
114.6 
107.0 
29 
15.9 
62 7 
44.3 


6.4 

1.2 
44.2 


14.6 
6.5 
13.8 
5.0 

Al 
1.9 
1.9 
l ) 
100 
100 
104 


Sept 
1.00 
60.6 

15.8 

2? 
62.5 
28.4 
42.2 
146.4 
91.6 
12.9 
4.8 

16.8 

20.3 


60.6 
24.2 
98.6 
91.3 
20.8 
14.3 
7.0 
$4.3 
21.1 
2.6 
18.5 
1.9 
6.2 


Oct 


Nov 


5.0 


Months 


63.7 
17.6 
16.0 
1.2 
72.4 
29.4 
10.4 
103.9 
14.8 
47 
18.1 
21.9 
10.3 
6.7 
1.6 
68.5 
69.9 
28.1 
6.8 
6.8 
114.6 
107.0 
29.7 
15.9 
62.7 
44.3 
4.4 
6.4 
44.2 
2.5 
14.6 
13.4 
0 
10.6 
1.9 
1.4 
10 
l 


Jan Feb 


16.7 ‘) 
65.8 64 
0.6 
15.2 
3.2 
) | 
0 
9 43 
7 6 
9 1] 
l 171 
4 107 
15.2 17 
0.7 | 
1.0 
9.3 bd 
6.7 6 
73.9 
25.0 6 
6.7 6 
113.6 117 
105.8 110 
x 4 
18.6 
62.0 62 
3.9 17 
6.9 9 
23.9 25 
$.7 
fi 
14.9 46) 
15.1 17 
6.5 6 
14.1 14 
1.4 0 
1.9 4 
1.9 
16.0 17 
100 
101 


Mar 
1.00 
82.4 
0 

15.2 

10.0 

13.7 

11.2 
176.4 
18.0 
1.6 

9 
8.4 
x? 4 
1.6 
120.4 
113.4 
24.1 
l 

i 

5.7 


Months 
Apr 
1.00 
fy ‘ 
123.2 
115.9 
h 
62.5 
l 


Guatemala 


Exchange Rate 


Gold and Foreign Exchange 


BANK GUATEMALA 
Gold 11 
Foreign Exchange i2 

MONEY BANKS 

Related Data from Other Sources 

of Guatemalan Gov'tand Banks 

Private Sector b 


Monetary Survey 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS PRIVATE SECTOR 

CLAIMS ON DEVELOPMENT INSTS 23 


UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 
QUASI-MONEY 
BONDS 
GOVERNMENT DEPOSITS 
LIABILITIES 
Related Data 
UNDRAWN CREDITS 4 28 

From: Deposit Money Banl a 


Deve lopment Institutions b 


BANK 
Bank Guatemala 

FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 31 
CLAIMS DEVELOPMENT INST 


CLAIMS ON Dep 


MONEY BANKS 33 
A Liahilitee 


MONETARY LIABILITIES 
Development Institution 
Private Sector 
Government d 
In: Curreney 
Depo it z 
LIABILITIES 
Related Data: l'ndrawn Credit 
To: Deposit Money Bank até 


Development 


Deposit Money Banks 


CASH 4 40 
Currency a 
At Bank of Guatemala b 

FORBIGN ASSETS 41 

CLAIMS ON GOVERNMENT 42 

A ele Liabilities Z 

MONETARY 
Private Sector 
Government b 

QUASI-MONETARY DerosiTs 45 

SONDS 46 

CAPITAL ACCOUNTS 47 


FROM BK OF GUATEMALA, 48 


Development Institutions 


CASH 
Currency... 
At Bank of Guatemala b 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 52 

CLAIMS ON PRIVATE Sector 53 

Asset Liabilities 

MONETARY Deposits 64 

QUASI-MONETARY Derosits 65 

BONDS 656 

CAPITAL ACCOUNT 


Prices and Production 


WHOLESALE 60 
Home and Export Good 61 
Cost or LIVING 62 


INDUSTRIAL PRODUCTION 63 


1.00 1.00 1.00 1.00 1.00 1.00 
60.6 69.9 60.1 63.8 6 
2.5 3.1 4.2 
15.8 16.0 16 15.5 7 te 
End of Period See 
27.5 23.6 28.4 29. 28.7 29.0 
33.0 36.4 42.2 44 44.0 44.6 
4.6 1.8 3.5 5.6 
9.0 10.5 9.8 9.6 10.0 4 EE ee 
146.4 150.6 156.2 
91.6 95.9 99.5 
12.9 15.2 14.1 
16.8 16.4 17.6 
20.3 18.3 20.3 
14.2 14.2 13.0 11.4 
6.9 6.9 6.8 6.7 7 
60.6 60.1 63.8 6 
24.2 24.4 25.1 
7.8 9.4 
98.6 101.7 105.1 7 
91.3 94.0 97.5 
20.8 21.8 23.5 
14.3 14.0 15.1 
57.0 58.3 60.5 
34.3 35.6 37.0 
y 4 re l ] 
21.1 22.0 24.2 
2.4 2.4 2.4 2.6 
12.7 12.7 15.1 14.0 17.9 
6.6 6.6 6.6 6.6 6.3 
13.3 13.3 13.7 13.9 
19.9 19.9 1.4 0.7 19.9 
27 27.5 29.9 10.0 4 29.6 
2.9 2.0 2.0 1.9 0 
1.9 1.9 1.9 1.9 1.9 
15.9 15.9 15.9 16.5 
101 101 103 99 nee 
102 101 103 99 a 
104 101 104 103 


International Trade 


9.6 18.9 14.2 
a 43 AH 97 ‘ele! 
a 19 53 80 97 
* b 33 66 KO 79 
106 102 


National Income 
NATIONAL Propuct 


94 
10% 
97 
93 
99 


101 
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Quarters 
1953 1954 1955 1956 I ll ill IV 


Millions 

9 34.5 16.8 23.0 
0 22.3 won 17.8 
4.3 4.1 
25.2 27.2 28.5 
1953 = 100 

100 96 96 11% 23 54 86 
} 51 95 
112 111 103 110 
1s 106 120 109 100 105 110 
110 110 110 110 110 
100 109 96 9x 97 96 95 95 


100 10] 101 101 10] 101 102 


Millions of Quetzale 


90 233.6 423.1 466.5 496.4% 533.8 543.3 47.1 609.3 
Export Surplus 7.0 1.7 17.2 4.3 
Government Consumption 92) 30.0 41.9 57.5 63.7 7.6 
Population: 2.09 million 1937: 3.2 million 1955. The data differ from the data primarily that the Bank includes 
the By ve | 2 | J ent In tit it iT in the Mc ne tary Sy tem, an | in¢ ] ide 
lial ti lo re lents denominated in the foreign exchange a part of 
Exchange Rates: The quetzal par with the dollar. Current foreign The data may recot follow 
buying and selling rates are 1.0000 and 1.0075 quetzales per dollar 
1952 1953 1954 
IFS Mone 63.7 61 86.7 
US dollars. Holdings of the Treasury amounting to 1.4, .4, and .3 million I 1 I sat Deve ent Inst 5 8 8 1.7 
nme ‘ J < 
HAN} include the small holdings of the Development Institution her Items 2 14 
although these are not consolidate 1 into the Monetary Survey For eens Genus 13.5 85.4 93.1 103.8 
amounts see line 51 below. Related Data from Other Source a Dor 
LARS AS KerortTep BY US are deposits and short-term ot itions held 12 1 
for Guatemalan account, a reports 1 by all bank n the [ ¢ Prior Pius Foreign A ta of De ntl tut - i 5 1 
to 1950 by banks in the New York Federal Reserve District only La J gn Lis “ 
ignificant balances were held other district Prior 1949 deposit 5.0 
only The data holdi Government and Banks 
Guatemala'’s quota (5 million dollars) minus IMF |} lings of quetzale whe + 
ie., the gold subscription. The data reported here from Guatemalan I et IMF I n : 1 4 : 1.2 
irces do not include the net IMF p tion. The IMF entries represent j Foreign Liabilities ( » 9 7 0 
Guatemala and the Deposit Money the sun 
le en 1 th eti b ‘ tank of Guatema 
MONEY comprise the ing the I the which Guatemalan borrowers ms draw as needed, or according to a 
Guatemala and Monetary Depo its with the Dep t Money Bank I s* — 
The data may also be classified as follow n millior of quetzale 
BANK Desits are monthly totals and averages of monthly totals of 
1950 1951 1952 1953 1954 1955 1956 debits to Deposit Money and Government Deposits with Deposit Money 
Bonps are those of the Deposit Money Banks, leas the holdings by the In addition to the Bank of Guatemala and the Deposit Money Banks, 
flank of Guatemala GOVERNMENT DEPOSIT comprise the Govern whose data are consolidated in the Monetary Survey, there are the 
ment's checking account, its non-checking deposit including debt Development Institutions and the Life Insurance Companies. A con 
inking funds, deposits of municipalities and semi-autonor is agencies, lidation of the flows of funds through all these institutions and foreign 
and Government deposits foreign UNCLASSIFIED LIABILI capital markets given the following table prepared from 
include Capital Accounts; those the Bank Guatemala amounted balance sheets (in millions quetzales 
ti k million quetzles as o bruary 1957 
The Boletin contains table, reproduced below, analyzing the origin The Government 
of the Money Supply (in millions of quetzales 
1950 1961 1952 1953 1954 1955 1956 Acquisition of Financial Assets in Guatemala 
External Origin 12.0 44.0 97 6 e1 Money 2 : 
Hank of Guatemala Bh 4 41.1 43.3 41.1 6.9 11 “49 Claims on Insurance Companies 1 1 2 2 
Other Hanke 1.1 1.3 1.0 1.3 
Hank of Guatemala 14.8 16.4 is 19 i2.0 M41 1.0 Increase in Bank of Guatemala 
Other Banke 11.2 12.4 10.8 11.0 13.4 17.6 3 Foreign Assets I 8 8 2 A 


4.7 10 

1.6 6 


VoLUME X, NUMBER 6, JUNE 


Sept Oct Nov De« 


Millions Quetzales 


97 GR 100 99 99 101 wo 


This table constructed the assumption that any excess lending, 
measured increases financial assets, over borrowing Guatemala 
necessarily equal excess saving over domestic investment) will 
reflected equal increase official investment foreign reserves 


Bank of Guatemala: CLAIMS ON Deposir MONEY BANKS and CLAIMS 
DEVELOPMENT INSTITUTIONS represent, addition the Banl 


holdings of Bonds of Deposit Mone tanks, only the amounts actuall 
drawn under Lines of Credit agreed between the Bank and individual 
institutior {eset Lial ea the balance sheet total, | nationa 
currency deposits by the IMF, contra ints, and, prior to 1954, 


undrawn balances agreed credit LIABILITH 
Private Sector ial and other non-chect ng deposit a The UN 
DRAWN CREDITS hown as Related Data Most bank paper is red 
countable but the amounts any one bank may rediscount are determined 
in advance and notified to the Bank 


Deposit-Money Banks include one foreign-owned, two Guatemalan 
privately-owned, and one Some the significant 
items from their accounts at the end of October 1954, i.e., during the 


seasonal low in cash reserves, are shown in the following table (in millions 
of juetz ile 
Hank of Hanco National 
London Agricola Hanco Mortgage 
and S.A Mercantil Occidente Hank 
Deposits with Kank of Guatemala 0.4 1.4 
Loana and [Discounts 10 
Undrawn Credita 2.3 1.8 0 
Moneta wits ! 
Capital Accounts 6 6 5.2 
There are two important restrictions on the ban} They must main 


tain a cash reserve in Deposits with the Bank of Guatemala equal to 
25 per cent of their Monetary Deposits plus undrawn parts of agreed 
loans and per cent their other demand and deposit 
capital accounts each bank must least equal 


the value of its buildings, furniture, etc., plus 5 per cent 


er cent of 


its government security holdings, plus 10 per cent of its loans and in 
vestments The low level of the Bank of London and South America 
capital and the propensity Guatemalan residents hold deposits with 
it means that, as it cannot expand its loans on account of the capital 
ratio, must hold large part its assets Deposits with the Bank 
Guatemala. However, large part the loans the Banks, other 
than London and South America, result in an increase in Mone in the 
form currency (whose ratio total money high Guatemala), 
deposits with the Bank of London and South America, loans of these 
other banks result in a large withdrawal of cash from them As their 
loans lead to large cash withdrawals these banks can only be considered 
deposit money creating in a limited sense. On the other hand as the Bank 
of London and South America's lending activity is limited, its deposit 
money creating power limited. the banks are make loan 
cient provide the total volume Money desired the Bank 
Guatemala, the Bank must prepared extend credit equal large 
proportion of the total Mone Guatemala has a small and current! 
declining public debt. Consequently, large and increasing 
credit of the Bank of Guatemala must take the form of Credit to the 
Other Banks. This combination of laws and circumstances results in a 
banking system with relatively high ratios of Bank Cash, and of Central 


Credit Deposit Money Banks, Deposit Mone notes 
France for description markedly different situation 

Liahilities is the balance heet total, le undrawn balances of agreed 
credits, inter-bank deposits, asset accounts covering losses, and guarantee 


of letters of credit. MONETARY Deposits are deposits subject to check 


QUASI-MONETARY Deposits are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Obligation All the Bonps are 
issued by the National Mortgage Bank and are almost all held by the 


jank of Guatemala 3.0 million quetzales at the end of 1954 and a 


1957 Months 
Jan Feb Mar Apr 


International Trade 


EXPORTS 

Bananas b 

cif 

168 11s Coffer a 
Bananas b 
EXPORT PRICES «4 73 

121 122 Coffee a 
Bananas b 

103 Import Prices (A 7 
IMPORT PRict 75 

part of the legall required investments of the insurance companie 


1.5 million at the end of 1954 


Development Institutions: There are two Development 
1) The Institute for the Development of Production, accounting for all 
MONETARY Deposits held with these institutions prior to February 19 


all the Bonps i ied ill of which are } i by the insurance compan 
and prior to Ju 1955, all the CREDIT PROM BANK OF GUATEMALA, 
and 2) The National Agrarian Bank Lasel l es is the balance 
sheet total, le the capital subseribed by the government but unpaid, 
the assets accounting for the nationalized properties administered | 
INFOP, undrawn balances of agreed credits, asset accounts covering 
losses, and guarantees of letters of credit 


Prices and Production: The prices included 
ndexe are selected to represent the price 
goods and imports the general 


of domestical produced goods or in the Home and Export G ! 
indexe The indexes, however, are unwe ghted excepting in > far a 
the selection of numbers of « dities provide weight The Coat of 
Living index refers to Guatemala City and includes rent Entry for 
1937 refers to an earlier index of retail prices linked at 194 Pwo other 
consumer price indexe are a » available The refer to 21 artich 
not including rent) in Guatemala City and to 15 artic not including 
rent) in the whole countr heir trend in recent ears, however, | 
only ght higher than that of the Cost of Living index shown in /FS 


The index of Industrial Production is weighted by value added in 


1946. Beverages have per cent the weight 


International Trade: The trade data are the customs returns data, with 


the exports adjusted to make the valuation of banana export iwceord 
with the estimated commercial price of banana The adjustment 
through 1953 were made by the Bank of Guatemala and thereafter by 
I} a The index of the Volume of Export computed by IFS, com- 
bining coffee and bananas in a Laspeyre ndex with 1954 weight 
he index of Export Price mputed | the Central Statistical 
Othes It il eyre ndex banana ind three other nor 
exports with 1950 weight « The price data in the ex price lex 
for bananas and the value weights for bananas are those taken f 1 the 
custor returt ‘ the tend to be constant and the yreatly under 
value banana If the ! er il ilue of bananas were used for the 
ilue weights, the index would be much lower 
The index of coffee price based on the unit ies Of export The 
ndex f banana price the est ited ¢ er il price used in the 
adjustment of the fivure ‘ not the banana price 
ponent used in the ex index 
Import Price the Wholesale 
Price index. It orted foods and 
bever petroleu port Price Index 
B) is cor pu re fighting tne 
major groups Guatemalan 
port n 1950: forme tht whole 
ile price data. rv ind their 
counterpart how difference but that 
the change from | export to | wholesale 1 er le difference n 
194% and 1950 (1954 = 100 
ts ts 
Wholesale (rid Papert 
New Series Prices orien Prices 
"4 


34.1 14.4 1.3 13.0 13.7 
1953 =100 
177 67 152 14 79 195 
113 126 130 124 124 123 125 123 ae Soe 
4 
» index and the price 
ris 
121 
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Exchange Rate 


bp 1955 By Quarters 

1937 1948 1950 1951 1952 1953 1954 1955 1956 

Lempiras per Dollar: 

2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 

i Gold and Foreign Exchange Millions of US Dollars: 

1] 1] 11 1] 11 1] 11 1] 11 11 

12 0 4 10.4 9.09 71.19 1.99 6 19.2 17.58 21.67 22.43 21.95 19.28 

AL ane 13 2.04 »f 2.04 2.24 10 1.40 1.34 2.05 1.28 1.40 

? i4 9.84 17.20 15. 3¢ 18.70 17 9.72 10.19 9.72 

Monetary Survey Millions Lempiras 

5.69 27.75 45.53 46.68 48.70 51.53 41.58 49.18 46.68 41.58 

21 7.93 4.6% 4.21 4.52 6.63 9.4% 17. 08 12.75 17.14 14.4% 11.25 2.75 

(26 22 6.24 17 24.61 22.09 27.82 15.40 $7. BH 45.26 42.67 41.35 43.52 45.26 

——— 23. «1. 12.76 10.17 9 06 10.53 10.79 14.44 17.39 15.03 15.74 16.53 17.39 

t > 21.44 56.29 65.74 41.19 91.67 104.36 120.92 116.97 121.07 120.76 117.97 116.97 

244 «(9.0 7.71 54 17.50 52.49 59.42 68.57 60 .63 70.09 66.15 60.85 60 .63 

26 . 1.9% 3.75 7.73 7.14 7.79 6.23 3.52 4.45 4.72 6.75 6.18 3.52 

27 «6.5 9.66 14.60 16.24 19.62 21.93 10.94 $4.39 30.74 32.36 33.46 34.39 

~<A 28 2.72 1.29 2.83 3.02 5.07 6.3% 4.85 6.90 ».10 4.99 7.47 6.90 
‘ 

29 25.26 30.96 30.11 32.67 37.11 40.16 41.71 45.46 45.66 38.98 36.76 

Central Bank Millions Lempiras: 

1.6] 4.90 40.40 42.60 44.21 47.33 8.77 $5.39 43.56 45.08 44.11 38.77 

71.93 4.4! 5 12.51 6 14.66 11.69 8.38 4.76 6.22 

2 1.61 1.0 4 1.4 98 90 &Y 2.74 2.59 3.98 

9.54 61.71 4.74 61.30 61.29 57.14 54.74 

33. «9.54 9. 26.63 45.13 47.49 2.31 61.29 1.19 57.91 58.17 3.17 51.19 

a 6.27 f l 10.69 15.75 l , 12.65 16.07 14.197 1.28) 13.64 14.38 13.43 14.19 

7.73 7.14 7.79 6.23 3.52 4.45 4.72 6.75 6.18 3.52 

y 9.64 9.58 15 27.18 16.44 14.6% 38.17 40.19 44.65 41.33 37.83 38.17 

z 11.35 17.95 14.16 15.87 16.60 13.02 15.53 13.26 16.84 15.34 13.02 

84 60 11.10 3.67 2.10 69 - 

Commercial Banks Millions of Lempiras: 

4 40 6.27 6.81 8.91 14.54 12. &¢ 10.93 14.76 12.74 11.64 2.75 2.74 

a 6.2 6.81 $.11 ». 40 6.29 1.19 5.35 4.26 4.60 3.73 4.26 

9.14 6.5 6.74 9.41 7.05 8.48 

Aims OM ‘ 41 6.44 4.45 1.05 56 >. 90 82 2.63 

i2 04 f 2.18 4.61 4.99 5.33 

18.9 17.65 1.84 26.53 6.57 25.36 

16.4 4.40 ) 41.4% 46.92 0.86 06 0.66 1.92 50.10 52.06 

44 6.1 9.41 J 18.65 60 26.44 ». 18 23.58 21.38 25.27 25.18 

45 2.03 4.75 5.04 48 6.92 7.61 9 26 7.78 8.29 8.33 9.26 

46 «5.69 ) 9 10.11 l 12.84 12.82 13.15 13.27 

Related Institutions Millions Lempiras 

1.95 1.19 1.04 1.62 2.14 1.97 2.10 2.87 2.26 1.97 

a 01 0? 02 14 26 42 16 .53 .57 .46 46 

1.94 1.05 1.20 1.77 1.57 2.30 1.80 1.51 

53 1.04 t 4.65 4.44 Ys 8.87 13 } 18.68 15.32 15.99 17.34 18.68 

1.25 4 4 10.81 15 .2¢ 01 28.86 13.76 25.92 26.72 25.86 

54 x 14 K2 1.73 1.97 1.96 1.73 2.02 1.97 

55 16 90 94 1.21 1.61 1.92 2.28 2.66 4 1.68 2.28 

Interest and Prices Per Cent 

125 2.0 2.0 2.0 2.0 2.0 2.9 2.0 2.0 


1953 = 100 


10¢ 61 Sd 91 100 98 100 106 115 110 109 120 121 109 


International Trade Millions Lempiras: 
70 34.4 110.0 110 131.9 125.5 136.1 109.2 100.7 19.6 39.5 21.4 20.4 
RO a 2.2 81.7 81.5 87.4 $1.2 82.2 6.5 46.4 6.6 16.0 10.8 13.1 
b 4.2 11.5 18.0 18.9 24.2 28.3 4 4 6.0 12.8 3.1 2 
7.1 6.5 10.8 3.2 3.3 
71 20.8 64.1 67. 92.8 115 107.8 103.1 108.6 5.3 31.2 28.3 23.8 
40+ 
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End of Period 
00 2 OO 
End Period 
20.67 23.50 

11 1! 
10. 56 23.39 
1.98 2.14 

62 6§2 


70.96 
13.18 14.3 
3.57 6.25 
44.76 16.25 
10.12 10.62 
42.12 52.26 


End of Period 


41.33 17.00 


End of Pe riod 


11.85 12.01 
3.16 2.19 


9.82 
3.65 4.05 
6.12 7.93 


24.98 28.04 
10.75 11.63 

3.40 13.42 
2.11 2.12 
End of Period 

2.20 

1.70 1.78 

| 23 
1.45 2.01 
19.23 19.14 
29.75 41.49 
2.20 2.34 
2.44 2.71 
20.46 21.91 
Per Cent 

2.0 2.0 


110 111 
Millions of Lempiras 
23.2 45.2 
11.0 23.9 

4.4 

6 
23.3 29.7 


1956+ eee 


Months 


Months 


Exchange Rate 
Gold and Foreign Exchange 


CENTRAL BANK 
Gold 
Fore gn I xchange 
COMMERCIAL BANKS 


Related Data From Other Sources 


DOLLARS AS Reportep ny US 


Net IMF 


Monetary Survey 
ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Asset Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK Denits 


Central Bank 4 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 4 
Asset Liahilitie 
LIABILITIES 
Banks 
Private Sector 
Crovernment 
In: Curreney 
Depo its 


Related Data 
CIRCULATION 
Commercial Banks 
CASH 

Curreney 

Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIF 
CLAIMS ON PRIVATE SEecTOR 

Assela Liabilities 

CHECKING Deposits 
TIME AND SAVINGS Deposits 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL 


Related Institutions 

Currency 

At Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON PRIVATE SECTOR 

Assets Liabilitie 

CHECKING Deposits 
TIME AND SAVINGS Deposits 
CAPITAL ACCOUNTS 


Interest and Prices 


CENTRAL BANK ADVANCE 


Cost or LIVING 


International Trade 
EXPORT 

Banana 

Coffee 

Silver 

Wood 
fob 


10 


tv te te te 


‘ 
Ki, 
Sept Oct Nov Dec Jan Feb Mar Apr 
21.38 17.69 21.38 20.30 18.85 17.69 | ae 
11 11 1] 11 11 i 
21.27 17.58 21.27 20.19 18.74 17.58 12 : ce 
13 
45.29 51.28 
17.08 18.88 
45.96 47.58 
19.19 20 . 66 
127.52 138.40 
11.47 14.66 11.47 11.35 10.90 14.66 31 oe 
3.79 2.88 3.44 4.44 3.94 +. 90 32 
56.22 60.91 58.16 95.72 58.16 4 56 55.72 33 
3.57 6.25 4.59 4.45 4.59 4.10 3.96 1.45 ‘ S 
13.87 17.70 14.78 15.53 14.78 14.72 13.52 15.53 z TRY Si 
26.74 28.44 43 
45 
16 
51 me 
52 
53 
54 
3 
56 
2.9 2.0 2.0 2.0 2.0 2.0 
111 109 112 111 105 10% 107 110 
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ly j 
1937 1944 1950 1951 1952 1953 1954 1955 1956 I ll il IV 
1953 = 100 
72 69 103 95 102 93 ] 75 69 47 20 56 53 
b 16 42 65 97 ik 100 41 91 59 213 91 4 
73 $7 14 90 5 101 100 10% 109 
a“ 4:5 i9 94 99 9H 100 93 90 90 90 90 90 
‘ 46) 74 f 91 Xf) 100 97 9X 95 9x 99 100 
Government Finance Lempir Year Ending June 
on SURPLI ] 4.1 6 7.3 
9.4 » 4 ,.9 43.1 416.0 
FINANCING OF DEFICIT 
Net Borrowing 1.1 4 9 1.1 1.4 a 
{ h Balanes K4 i 4.7 4.5 4.1 
Domi Dent 85 1.3 10 9 ; 9.2 12.3 7.44 11.5 
Other Banh b 6 6.1 
FORBIGN CURRENCY DER 86 9.1 1.4 1.0 
National Income Vi Lempir 
N L INCOM 90 126.7 9.0 H0.4 106.1 ‘22 .8 0.0 O52 46.0 
91 14 f 110.4 164.9 67.6 76 §2%.0 
boxy ry 1.9 17.9 9.7 1.% 12.9 
Investment 92¢ 14.1 i 19.0 66.7 7 i.0 9.6 74.0 
Gove ent llevenue a o4 10.6 ; 9.7 45.7 19.4 48.5 61.6 
Population: 1.05 5 nin 1937;1.71 nin 195¢ The data on MON# ndicate a six-fold increase since 1937, while prices 
} e or doubled 1 the exchange rate has been held constant without 
Exchange Rate Current buying and sellir rate ‘ 4 nd 2.02 exchange contr er current pa ent The six-fold increase in the 
ras per buying rate been 2.00 but exports and ports helps confirm the conclusion that 
until Ju 1 1950. separate selling rate () the n ( ' there | bree rease in the e of the Honduran econon and in 
and ere in effect. I} exter to f the rket rather than for house 
and yold and foreign exchange statist OO le , j e ort te The x-f 1 incre e in mone however, depends 
iy the ver t e of the 1937 circulation of US coin. US coin 
egal tender ur 1937 and, owing to the war-time shortage of coin, 
Gold and Foreign Exchange Dat rior t l to the gain le legal tender 1943. The series on Money agrees with 
ted I it niy / ASI-MONEY prise rime and § iving Depo its 
le nd hort-terr ol yut held for H nt, 
reported by bar n the Ne y Feds Keserve Distr Prior The Centr | inal f the factors leading to changes in the 
1949 dey onl these are titut the table below (in millions lempiras) 
nd bant the pre ! ide, | OX i! ‘ int ! ed on the ‘ ! f expa nary and contractionary factors 
the data reported fr Honduran source a Ni IMI ITO? between those of xt il nd ernal’’ origin 
ie, the bseriptior rhe data reported fr iH 1951 1952 1953 1954 1955 
do not le the net IMF tin I'he IMI entrie esent 1 Kugnasion Fosters 924s 102 96 117 +4 
I i ou 
Monetary Survey: A cor lation of the nt f the ¢ tral Bay ‘ { 13.2 153 
rior ‘ xchange na t he ‘ 
the | Fund), ‘ 1 Related Contraction Factors 89) «43.54 48.97 52.53 
Imatitutior ind | coin in tior LONEY prise e Mone EXTERNAL OF 1.49 14 12 
‘ 1 the ¢ mer 1 Har to 1950 when the the note I M 18. 12 
j | oye witl } ( ‘ nd ( 68 12.19 
cla ed fo of lemp Money Supply 47.50 > 49 59.42 68.57 60 63 
] verag f me hl 
194% 1950 1951 9% 1953 954 1955 BANK DERIT i th tota ind average I monthly t tal of 
vithdrawals f cle with the Commercial Bank ind 
1) Mone the Development il 
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By Quarters 1956+ ee By Months 1957 «e+e ee ee e+ Months 
Sept Oct Nov Dec Jan Feb Mar Apr 


1953 International Trade, continued 
59 129 Bananas a 
210 Coffee 
33 26 Silver c 
EXPORT PRICES 4 73 
109 109 Coffee 
103 101 Silver 
IMPORT PRICES 
Central Bank: The Central Bank, established 1950, assumed the computations. The export price index Laspeyres index with 1950 
currency circulation functions of the Commercial Banks and of the weight « The index of import prices is derived from the US wholesale 
former Exchange Fund and acquired their foreign exchange counterpart price index reweighting the major groups accordance with Hon 
Data prior 1950 refer the Exchange Fund, most whose liabilities duras’ imports from the 1950. note Guatemala import price 
were to the Commercial Banks The Commercial Bank note issue is index ; 3 sae 
included line (see notes Commercial Bank section). CLAIMS 
GOVERNMENT comprise the holdings government securities, PAYMENT data are summarized from the IMI 
the counterpart the Bank’ ibsidiary coin issue, and the net export and import entries differ those 
position. « CLAIMS ON BANKS exceed amount shown below as due from IFS, because of minor adjustment Inn ms of Lempir see Lee 
Commercial Banks, mainly by the amount of credit to the Development 1951 1952 1953 195 1955 ‘ 
FOREIGN ASSETS include, holdings of US coin These amounted to Transportation (net y 4 
2.3, 3.2, 1.4, .6, .2, and million lempiras year-ends from 1948 
through 1953 The large cash reserves, in the early years indicate 
recent. Even now they maintain domestic cash reserves, and foreign Private Capital 
assets, equal to more than half their demand liabilities Checking Official Donations 7 15 10 
Deposits include, prior 1950, Commercial Bank notes (2.0, 3.2, and Official and Bank Capital 
million lempiras 1937, 1948, and 1949) and Government Deposits 
(.9, 2.0, and 4.1 million lempiras in 1937, 1948, and 1949 - 
Liabil 14 19 
Related Institutions: Comprises state-owned Development Bank and Cent 
four mortgage and capitalization The Development Bank foreign 
operates with a large capital and is the only one of the Related Institu Monetary gold 
tions that has checki deposits. It engages in granting short, medium, Net Exrere and Ominsions x 0 20 ‘9 29 17 te 
and long-term credit primarily agriculture. The other banks have 
savings accounts including, in the capitalization ban 7 those accumu Government Finance: Data comprise central government cash trans i 
lated under contracts calling for periodic deposit Their assets are actions compiled for /FS by the Central Banh a The financing entrie 7 
mainly mortgage loans for 1937 not include from seigniorage and other 
Interest Rates: The Advance Rate the Central Bank the rate operation inting The 
, : " tween Net Borrowing and the change in Debt balances in 1954 ia due to E 
at which the Bank makes advances to Commercial Banks and to the 
National Development Bank. The volume such advances ordinaril claims against the Government for subsidies, pensions, 
and other liabilities that not the net borrowing entry 
not large. As a result of the transfer of the note issue powers to the - 
a ; ‘ Domestic Debt held b the Central Bank differs fr the fivure for 
Central Bank, two Commercial Banks (the Banco Atlantida and the 
? ae ago ¢ Claw on the Government in the Central Ban ection since the ¢ err 
the Central Bank amounts up to .91 and .70 million lempiras respectivel ponds innued 


the Bank cover the coin issue and the net IMF position Debt 
held by Other Bar is equal to the sum of claims on the government in 
the Commercial Ban ind Related Institutions section 


at the favorable rate of *, of 1 per cent As may be seen from data on 
Credit from Central Bank in the Commercial Ban} ection, this right 
has not been all times fully used 


International Trade: Trade data compiled custor National The data are collected the but reassembled 
for show the relationship between the national income accounts 


year basis and undervalue bananas. Since the undervaluatior 
year and other For this purpose the accounts have been regrouped 
large and since bananas are the major export, the customs data are 
to approximate in the first three entries the gro inflationary factors 
half, or less than half, of the estimated sales value of exports. /F'S annual : , 
are Balance Payments calendar vear export surplus, the government deficit, and private investment. 
justed to include the estimated value of bananas as determined for the ond i ‘ lr an i to the balance . | i vie , 


; reported in the balance of payments The Government Deficit re 
bananas are made the Ministry Economy. Exports include only 
here the net all current and capital account entries (except 
orrowing defined in ‘ mal ineorne oun of 
are direct imports for home use 1937 data for import value cover the 


f = eels Soe all local governments and the capital expenditures of government enter 
iscal year ene Iv « 


prises.a Government Revenue includes the surplus of publie enterprises 


The index the Volume Exports computed /FS Las and, insofar there are government transfer payments these have been 
peyres index combining the three commodities listed with their 1953 deducted from revenue feyinning 1953 data are Central Bank 
weights. indexes Export and Import Prices are Central Bank estimates 
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Interest, Prices, Production 
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1948 


OO 


1950 


1951 
17.6 


12 
1,005 
1,024 

173 
117 
192 


1952 


1953 
16.32 
0 
16 
1.0 


10.6 
RG 
137 
1,666 
1,925 


1954 
16.32 
) 


1.0 
19.1 
13 

‘ 

9 


] ,603 


107 
93] 
15 
1,215 
51.9 
] 
69.4 
120 
106 


1955 
18.4 


13.6 
1.0 


14.1 
¢ 
118 
120 
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1956 
16.32) 
21 
0.59 

4 


6 
154 
60 


190 


149 


26 
16.9 

1.0 
15.9 
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By Quarters 


Kronur per Us Dollar: 


16.32 
20.55 20.55 22.18 
26.25 26.25 27.88 


Millions of I 


Dollars: 


13.0 12.5 13.6 
1.0 1.0 1.0 
12.0 11.5 12.6 
2 
13.9 15.7 13.8 
4.8 

2 > 2 

4 5 5.2 5 2 


Millions of Kronur: 

184 169 159 
2,207 2,201 2, 308 
43 36 32 
2,489 
634 682 
1,157 1,170 


191 191 194 
297 297 
112 135 


llions of Kronur: 


193 211 
174 159 148 
67 67 68 
465 494 
962 943 
379 386 
277 291 298 
293 306 313 
95 74 73 
226 256 225 
191 191 194 
115 115 132 


Millions Kronur: 


28 5 12 

1,899 1,965 
1,959 1,992 2,017 
33 285 360 
91 909 915 
191 
458 513 488 
241 249 258 
244 248 255 
Per Cent 

7.00 7.00 7.00 
1953 = 100 

103 105 110 


151 


Million 


of Kronur 


Villiona of Dollars 


10.0 13.1 16.1 
3.4 3.5 1.3 
20.3 25.5 

1953 


hy hy 
14.420 6.473 16.26 
49 \ 
1 "6, 049 25 
1.0 1.0 1.0 1.0 1.0 
159 146 159 167 
601 696 1,070 1,170 1,092 
170 196 197 191 194 190 190 
122 142 135 254 211 224 265 
b 169 190 186 209 270 262 298 247 
ag money (04 ~ y 175 197 198 221 281 27k 313 4% 259 
z 4 16 90 14 39 62 73 
} 35 12 K 3 62 96 173 215 225 222 190 
170 196 197 191 194 190 
Deposit Money Banks CY 
a 17 13 20 19 24 
1,161 1,412 1,981 1,675 
1,205 1,450 2,017 1,729 
CENTRAL i4 700 841 915 989 R61 
134 161 182 237 182 
112 123 133 149 176 226 228 
115 121 128 144 178 229 231 
60 6.00 6.00 7.00 7.00 7.00 7.00 7.00 7.00 
4 \ 
75 11.9 5.4 6.4 9.9 68.2? 90.1 14.1 
76 47 96 73 104 Ke 100 


VOLUME NUMBER JUNE 1957 


1956 By Quarters 


End Period 


22.18 22.18 22.18 
27.88 27.88 27.88 


End of Pe riod 
13.7 12.0 11.9 14.4 11.9 


1.0 1.0 1.0 1.0 
12.7 10.9 10.8 13.4 10.8 
14.2 11.7 15.2 13.6 15.2 
3.1 
5.2 5.2 5.4 ».4 5.4 
End of Period 
189 216 209 154 209 
34 54 56 57 56 
2,494 2,700 2,744 2,777 2,744 
593 704 
187 187 187 190 187 
840 340 340 386 
134 160 160 
End Period 
212 184 182 224 182 
178 206 198 143 198 
67 66 65 67 65 
478 534 576 554 576 
954 1,013 1,045 1,015 1,045 
394 486 457 445 457 
286 320 334 334 
302 336 349 348 
151 108 108 
231 191 248 222 248 
187 187 187 190 187 
132 132 132 149 132 
End Period 
1,958 2,095 2,193 2,193 
282 358 353 366 353 
964 1,001 1,004 989 1,004 
208 208 208 237 208 
473 501 567 544 567 
265 272 284 284 
266 289 294 
Per Cent 
7.00 7.00 7.00 7.00 7.00 
1953 =100 
112 115 118 11% 118 
116 150 151 
Millions Kronur 
Millions Dollars 
13.2 15.0 13.8 21.3 5.0 
15.9 20.2 33.4 5.4 


1953 


Oct 


118 


~ 


x 


Months 


Nov 
16.32 

10.1 

1.0 
9.0 
15.0 
185 


600 


294 


295 


7.00 


118 
79 


1957 ee ee Months 
Dec Jan Feb Mar Apr 


Exchange Rates 


35.59 35.59 OTHER IMPORT RATES 
Gold and Foreign Exchange 
14.4 14.7 15.3 14.5 NATIONAL BANK: Issue Dept. 
1.0 1.0 1.0 1.0 Gold 
13.4 13.7 14.3 13.5 Foreign Exchange 
13.6 12.0 13.2 14.8 BANK 
Related Data from Other Sources 
Monetary Survey 
6 36 25 15 FOREIGN ASSETS 4 20 
154 184 184 CLAIMS GOVERNMENT 
2,560 2,538 2,530 CLAIMS PRIVATE SECTOR 
3,777 2,791 2,787 Assets Liabilities 
724 708 MONEY 24 
190 190 184 COUNTERPART FUNDS 
386 386 CAPITAL ACCOUNTS 28 
106 126 UNCLASSIFIED LIABILITIES 
National Bank: Issue Department 
224 229 225 ASSETS 
143 161 174 173 CLAIMS GOVERNMENT 
445 430 428 MONETARY LIABILITIES 
84 92 95 To: Banks a 
305 288 95 Private Sector b 
29 42 44 39 Government c 
348 320 305 310 In: Notes 
110 120 118 Deposits 
222 195 214 242 LIABILITIES 
190 190 COUNTERPART FUNDS 
149 149 149 149 CAPITAL ACCOUNTS 
Related Data 
TREASURY COIN 
Deposit Money Banks 
42 0 42 52 CASH 40 
19 19 18 23 Currency a 
2,210 2,188 2,184 22 Assets = Liabilities Zz 
366 385 387 370 CURRENT Deposits 
989 1,010 1,010 SAVINGS 
237 237 237 237 CAPITAL ACCOUNTS 5 
Savings Banks 
Interest, Prices, Production 
7.00 7.00 7.00 7.00 7.00 Discount 
118 118 118 119 120 Cost LIVING 
International Trade 
Exporters’ Earnings 
Imports, cif 
7.0 4.0 6.1 4.3 EXPORTS 
17.6 2.6 4.7 cif 
VOLUME 


127 _ 


16.32 
22.18 
27.88 
9.9 
1.0 
| 8.9 
15.1 
5.4 
211 
2,561 2,572 
50 49 
2,729 2,718 
708 687 
1,280 1,272 
42 38 
187 187 
340 339 
172 194 
150 153 
200 175 
63 62 
588 609 
1,026 1,028 
436 438 
72 78 
322 322 
340 335 
96 103 
247 244 
187 187 
132 132 
2,212 2,215 
2,271 2,291 
356 335 
988 977 
208 207 
580 
286 
292 
7.00 
7.4 


< 
eland INTERNATIONAL FINANCIAL STATISTICS 
1937 1944 1950 1951 1952 1953 1954 1955 1956 I ll it IV 
1953 100 Indexes of 
4 62 1 9 ] i 
a ‘ i 9 ] 100 l If l 104 102 99 97 
749 ‘ 106 100 4 
Government Finance Vl {Kr 
on SURPLI KO ‘ 4 4 4 63 6 | 
; 447 4 10.0 f 664 
or 
Net] b 1) 83 f 1 14 
eign Curretr ‘ 19 y 19.0 1.4 
Related Data: Development 
ed Dey 1] f 
lane Laabilit 421 
Cay | erve 111.4 
Population: 117 thousand in 19 l 
he bu 
( 
‘ ‘ 
hey { ‘ 
| 
loes not p 2 ‘ | 
} ore hip of I ‘ 
b ‘ ‘ ‘ ‘ pe 
Gove 
‘ | 
re ‘ | ‘ ‘ x ‘ 
‘ } } 
he 1 el ( ‘ 
hM 


hie f } } ‘ ‘ the 
‘ ‘ ‘ tior 
‘ ‘ ‘ ‘ ‘ ‘ ne 
J 
he corti ‘ tor t } ‘ il ‘ } 
ex] ficult ean ‘ ever. the use of lendis hich in coms 
note Internatior bn 1 partly exy ¢ Money to Quasi- It not 
Gold and Foreign Exchange: « NAtionat Bans ng re the p et eparate I ts ir those that are metary and 
r foreign assets of the Issue Department of the Natior Bank those that are in netar ee notes to Canada for discussion of a 
ant ed | ert ea ey } lee j | p f dey netary and 
he | Import Kate K I prise ‘ ed f nt f 
i is of 
leelar ebt to EPI lel rl ‘ ‘ eement j 
| nee foreiwn bar a Dou Hy ' | e dep t 1944 1950 1951 1952 1953 1954 1955 
nd short-te blivations held for Les eported | 
bar n the Ne York Feds Reserve | r to 1950 
deposit ' Insofar as these are , ! al in it nd bar QuUASI-MONt prise ivings Dey ts with Deposit Money Bank 
rey t« ! leeland iret a Ni IMF 1 lee | ent ‘ ires the unrete ed toltu lep ted as the counterpart 
ubseription. «Neer Po ‘ ire edit received the blocked dey t f the Development Bank ee notes to Govern 
The IMF and EPU entries represent re ire ide available to or ment Finanes 


received { IMF and EP" -" that Iceland ty drav National Bank Issue Department: The National Bank has four De 


Monetary Survey: A cor t ‘ i the Issue Dy partme Ihe gs Department ided with Deposit Mone 

partment the National the Dey Money Banks and the Mortgage Loan Department and Fisheries Loan Depart 

the Sav nye Dey irtment f the Nat nal | the } I ' ind ment are exciuded | the M etal ter n iF: is these are con 

the Treasury coin issue. Icelandic called lered etary finar nstitutions borrowing banks 

Commercial Banking Depart Nat the ind passing others. the Monetary Survey loans 

three largest banks conduct ercial ness through their them appear the Private Sector. They might 
Savings Department In addition there are a number of banks that be considered a ins to Government Agenci 


By Quarters 


Sept Oct Nov Dee 


Jan 


Feb Mar 


Months 
Apr 
Prices 


International Trade, 


10] LOO 


l 104 100 108 9s 4 10 >» 102< | en Fish 
Prict 
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CREDIT FROM RESERVE BANK therefore taken from the weekly 
data Scheduled Banks’ borrowings compiled from the 
the Reserve Bank In addition to the Reserve Bank, the State Bank 


formerly the Imperial Bank) customarily provides a significant amount 
of credit to the bant The latter amounted to .20 bill n rupees at the 
end of March 1956, but is excluded from the consolidated accounts of 
the Commercial Bank ince the State Bank is one of the Commercial 
Bank 


Related Institutions: Cooperative Banks and Credit Societies are 
generally subject provincial government regulation and not come 
within the scope of ordinary bank-reporting requirements. Their accounts 
are given here and included the Monetary Survey for consistency with 


the Reserve Bank's calculation of money Data relate only to those 
Cooperative Banks that maintain accounts with the Reserve Bank, and 
are therefore required to submit weekly return 1 1937 data refer to 


undivided India 

Interest, Prices and Production: The Discount Rate of the Reserve 
Bank the rate which the Bank discounts eligible commercial paper 
for Commercial Banks makes advances against government securitie 
Since February 19 2, the Reserve sank make advance ayvainst com 
mercial bills at a rate one half per cent below the discount rate The 
volume of credits by the Reserve Bank to commercial banks is ordinarily 
not very large As an indication of the long-term domestic rate of 
interest, current yields (averages daily quotations) the per cent 
Conversion Loan of 1945-1946 (no maturity date but callable at any 
time after 1986) are quoted Data for 1937 are for 3 per cent 
perpetual bonds that were converted into the per cent Conversion 


Loan in 1945-1946 


SHARE Prices: Daily prices Bombay, Madras, and since 
April 1953, Delhi. Group indexes are made with unweighted geometric 


averages of the price relatives of individual share adjusted hare 
dividends, rights, and similar changes); these are weighted by the 


1949 /50 market value of the shares of all companies in each industry 
classification (not only of those in the index) to make the total industrials 
index. Prior 1953 weights were 1946 market value 


Prices: The Wholesale Price index includes all commodities without 


regard the between exports, imports, and produced 
for domestic use feyinning 1953 the index is weighted by the 194% 
value production plus import Prior the index weighted 
geometric average with 1938 /39 weights, linked to the new serie 

April 1953 Entry for 1953 refers December 


The Cost of Living index is the average of indexes for 24 citic The index 
of Industrial Production is weighted by value added in 1951 and include 


KX item I Prior to 1951 the index included only 35 items and wa 
weighted by 1946 value added The new index reports a very mall 
increase production from 1951 1953 
1951 1952 1953 1954 
1961 weights 


International Trade: Data refer calendar years and include trade 
by sea, air, and land Data for the first quarter of 194% are incomplete, 
ilarly trade by land. Some change n the custor rea 
during the period, but these not importantly affect 
the data. Beginning 1951, when the average level 


per cent total exports was raised from approxi 


mately 5 to approximately 10, the data include export duties, but before 
lata exclude export dutie Export and import data for fiseal 
y April 1937) are 1,915 and 1,804 million rupee 
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41 6 
‘2 2.92 17.384 21.93 
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21 ] 4.41 1.44 4.60 6.06 6.75 7.45 5.47 ».20 5.4% 6.75 
22 4.04 im 9.50 10.7% 10.65 10.80 11 10.93 11.04 11.97 11.92 11.52 10.93 
- : 23 «5.19 11.44 12.45 14.64 14.43 15.49 1.42 17.03 17.76 15.49 15.56 15.73 17.03 
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Gold and Foreign Exchange: NATIONAL BANK: Data are reported 


I} ind include the Bank holdings for the Government wecount 
Data prior to 1952 relate to March 20 of the following year. Melated 
Data from Other Sources are at end of period. «s DOLLARS aS REPORT 
BY US are deposits and short-term obligations held for Lranian account 
as reported b banks inthe US Prior to 1950, as reported by bank 
the New York Federal Reserve District. Insofar they are owing 


official institutions, the presumably include the lt dk r component 
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of the National Bank's holdings reported above. « Net IMF Position 
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Iran’s quota million dollars) minus rials, the 
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Monetary Survey: A consolidation of the accounts of the National 


Bank, the Deposit Mone Bar , and in effect, the Nationa " b 
tank a A large part of the deposits of the Private Sector are held wit! 
the National Bank and deposit with the National Savings Bank are 
redeposited with the National Bank. Hence its accounts dominate 
monetar ter See note Indonesian Monetary Survey for 
cussion of a sir ir Case in fact, this dominance is greater than the [} 
tatist vould, at first yiance nd The monetar il th of the 
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re analogous to Other Financial Institutions, covered in the 
Data Sections of other countr page of IFS, than to banbh 
cf. the Germar and CGuate tla page The remaining bank ‘ 
private deposit mone bank ikin to deposit mone bank nt t 
other countrie Fre the tilable source it mpo ble to separate 
the accounts of these two types of institutior ind it is impossible to 
classify their non-Deposit Money liabilities. Hence the large Unclassified 
Liabilitic reflect the portance of the official financial institutior 
Balance heet for the Depo t Mone Bank are not available om 
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VoLUME NUMBER JUNE 1957 
1 ite is ip yhe ite ‘ l epte ‘ CLAIM Or j 
| ine 1955 the procs f depreciation came to a peal hen the differentia relative element of ¢ Gave ‘ ed t " a ' 
1 etween the first two cert ite rate is ¢ nated and the different leigh ig Bh 
j between these and the third certificate narrowed to about 1 ria 
> 
has been 32 ula per US d 
OF 
below ind their full accounts are not derivable from the published data m eae 
Consequently the Assets of the term are probabl irger than 
here stated Prior to 1952 data are as of March 20 of the following year Ub ty 9 
The FOREIGN ASSETS data are not directly reconcilable with the data 
reported in the section above as they are the sum of the National Ban yee oP as 
holdings for its own and Treasury Accounts, as reported to 7 FS, converted 
at the official rate of exchange, plus the value of exchange certificate ‘ - 
held by the Bank for its own account The exchange tem of Iran aes 
entitles exporters receive, addition rials the official rate, 
change certificates equivalent the exchange sold. The authorized 
bu and these certificate ee note to Exchange Hate 
Section Change n certificate holding ind ite the monetuar effect 
of transactior by the Bank at rate of exchange different from the Rae 
offi il rate, rather than change n the foreign value of assets resulting “,) 3 eae 
j from changes in the rate see notes to Thailand Monetar irve 2) es 
The certificate account first appeared in 1953 (1.2 billion ria n Decer omens 
or. 
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The weights refer the 1953 MEXICO from Country 


' t« ‘ { ‘ Ex rt ‘ of , nd « per ¢ prise concentrate ind bars 
x ome lest J 
ivan i 1% 944 19 
1953. 100 
International Trade 4 f lated rea 1937 194% 1950 1952 1953 1954 1955 
A re in 
ore A ome ! ‘ f | | t nd t i re L peyre ndexe th 1950 weight ind are made 
Jing J ‘ ‘ the 1 {| ef Cust f i ed cu heat port 1 large part of food in 
1% eight A ome 954 le with pre Entries for 19 nd 194% refer to a former index puted with 1937 
! nd 19 re eight nd ed to the current index at 1950 
‘ | element The 
f 944 § refer t J | er e.. th ide trade f National Income: The data are as « ected by the UN and reassembled 
Jay ht Kore ences ‘ tent th the for If Owing to the unavailability of national account data on govern 
Phe kxport t Prices ox eries A) are derived ent reve! nd government trar rs ents and on government 
‘ Import price ‘ ent expend ‘ not ble letermine the national 
Ke eres B ‘ el | J e Laspeyre e! ‘ nt parable to the JFS government deficit nor to 
| ‘ | the ex ‘ te ‘ estment total investment Hence t is not 
the year pie ‘ e the Nat ary factors: export surplus, govert 
J 949 J ‘ Q | x t ex nye ‘ ‘ ly te inve ent The Expor irplus reported here 
‘ ‘ refer t nds iding net factor u me fre abroad, 
‘ f reported the } ince of pa ent 


Ind 1952 1953 1954 1955 1956 


i 1% m4 ‘ 
19 1956 Goods and Services 104.2 ~107.2 20 6 6% 4 97 
i t K2K 74H KAS 7 
gold 14 14.2 
‘ 14 l 2 il 
Private Caphal 4 Private Donations 15 16 16 9 3.2 
Direct eatrne 9 104. ¢ t i 
: and ate et 2.4 13.5 
° Official Donations 16 2.7 41 15 ‘4 
Official Capital 32.0 m4 191.3 26.4 
4 I Bank, INR), and ‘ 
ans f 4.2 114.3 61 
i ‘ 
‘ i 6 6 
‘ ‘ on 4 
‘ Net Errors and Omissions 24.3 29.5 iol 9 41.2 117.0 
Net and Omission i 4 69% 7 ¢ i} lings 


further notes see issue September 1955 NETHERLANDS: Cont 
LEBANON The indexes the Volume and Price Trade are consistent with the 


la ilu rade The volume indexes are Laspeyres 
BALANCE ese Pou ndexes weighted unit values 1948. The price indexes are Paasche 


i from Country pages 


195 1953 ndexes derived commodity groups from the indexes volume and 
(joodea and Services ny 4 13 110 6 total value Paasche indexes measure the change from the base year to 
r.m§ ! ' each date with different weights, namely tl e of the current period, for 
4 each comparison. Hence, they do not measure changes from one period 
Tra ands 6.4 ' to the next to the extent that there has been any change in the composi 
gold ¢ tion of trade between tl e period Changes ir ion are espe 
4 cially likely to affect the indexes for quarters and m« ie data used 
Private Donations oa K2.5 6 9 for the construction of the export and import ir ded about 8&5 
Private Capital? m4 m3 4.7 per cent of the value of exports and imports in 1948 t nly 65 and 78 
Official Donations* _ 30 - per cent, respectively, in 1953. To adjust for th in coverage, 
P che price indexe obtained for each commod ire cor 
OMecial and Hank Capital 15 0 3 46 to be true measurements of the price char ye of all co oditic be longing 
Ce ‘ to that group and the Laspeyres volume indexe group are ad 
‘ justed. The volume indexes are adjusted to make » product of the price 
ind quantity indexes for each group equal to the index of the total 
! ! value of exports or imports for that group. For alternative methods of 
- idjusting trade indexes see the notes to Belg im Entries for 1937 
BALANCE OF PAYMENT The data are summarized from the IMF f 
. . Y earbook rhe export and rt entrie re smaller than /FS exports i 
. , \ A : nd port “ y to the ibtr t of freight nd insurance from ir t 
are od 


he dat | the balance BALANCE OF PAYMENTS OF MEXICO (Jn Milliona of US Dollar 
fy or ‘ } ‘ ‘ reported cif First 
‘ 
| 
1 
‘ 


Private Donations 33 115 40 is 


Private Capital 1548 27 200 13 OS 
Official Donations 197 in 15 it 67 
Official and Bank Capital 2,251 1.379 710 255 957 
gle 

sctual repaymenta t 

ands 

( ‘ if 

t 

Repa ent of IMF resou 

nt lia a) ‘ 

Other foreign assets (inereane " ‘ 

Monetary gold reane 6 62 
Net Errors and Omissions 7 156 146 657 45 

Prelimina 


Government Finance: Data represent central government cash ac 
counts Net Foreign Borrowing includes drawings upon the IMF 
Foreign Grants Received are measured gross payments the 
counterpart fund set under the foreign aid program. Foreign grants 
were intended to provide foreign exchange resources and not domestic 
government finance and were therefore matched with deposits counter 
part funds. Domestic finance is later provided to the government when 
counterpart deposits are withdrawn. The Use Counterpart Funds 
line measures the net change in the Counterpart fund with increases re 
ported negative. Hence the algebraic sum this and Foreign Grants 
Received measures domestic finance received by the government during 
the Other Operations includes Changes Current 
Accounts” the government with the government enterprises and some 
other institutions, and the balance tax receipts collected behalf 
ocal government minus corre ponding outpayment Domestic 
Debt data exclude compensation claims for war and flood damage 

Date for 1956 refer the first half the year 


National Income: The data are as collected by the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal the bal 
ance on goods and services as reported in the balance of payments. The 
Government Deficit reported here is measured by the finance the govern 
ment received, i.e., the sum the national income entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt 
items the national income presentation. The Government Surplus 
reported here much larger than that for 
government finance primarily because the government accounts in the 
national income statement, while covering central and local governments, 
exclude the capital expenditures public enterprises, which are included 
Private Investment Expenditures. The data reported here govern 
ment revenue are larger than those reported the /FS Government 
Finance data owing the inclusion the national income data the 
revenues of local governments. Government Transfer Payments are 
subtracted reach the GNP total. These are interest the govern 
debt, subsidies, and other transfer payments the government 

Data entered the column for 1937 refer 


NEW ZEALAND: Continued from Country Page 


Moreover, IFS borrowing data include proceeds of ile of State Ad 
vances Corporation securities, the outstanding amounts of which are not 
neluded in the debt figure 


Intragovernmental Net Borrowing 


N.Z. Pounds 
Fincal Pound SAC N.Z. Pound Other (Change in 
Years Securities Securities 1) ‘ 
4 ‘ 
M a of N.Z. in 

National Income: The data are as collected by the UN, but reassembled 
a a 

for I} to show the relationship between the national income accounts 
and other /F'S data For this purpose the accounts have been regrouped 


to approximate in the first three entries the gross inflationary factors: the 


il expen 
tures of government enterprise In the calculation, transfer payments 
are included in expenditure The goverr ent defieit and the figures on 
government revenue | Government Finance 
data beginning in the im of all other 
current and capital nal income presenta 
tion Crovernment i ted to reach the GNP 
total. These are interest on the government's debt, subsidies and other 
transfer payments of the gov ent Data entered in the column for 
1937 refer to the fi 1) year April 1938 March 195% 

NORWAY: Continued from Country Page 
GTO Freight Farr ngs and ps Operat ‘ Al id measure 
the total earnings and foreign exchange expenditure f Norwegian ships 
in voyages between Norway and other countries or between foreign ports 
‘Together with the fob export and cif import data they measure the net 
foreign exchange earnings of Norway through trade and shipping Ihe 
Balance Payments shipping entries are from the same source but are 
intended to go with fob u iport data For th reason transportation 
earnings in the Balance of Payments ex ide freight earned by Norwegian 
ships carrying Norwegian imports, «ar trar portation expense add 
fre ght paid to foreign hips carrying Norwegiat rt Moreover, the 
Balance of Payments entries refer to total transportation and hence in 
clude small ims for international ra ind air payment ind port di 
bursements Norway foreign ships, and the parts the shipping 
expenses that represent wages and insurance paid 
are accounted for elsewhere under insurance ind I cellaneou 
Quarterly data beginning 1955 are 4 \ nal est ate f net freight 
earnings a8 published | the latiatiske Meldinger 
ire | eyvre lexes with 1949 
eries ides and 
f bing ind Import Prices refe 
‘ ox { hy i iva bile 
the serv shiy The 
‘ ind the cust 
‘ those of the current pe 1) for 
eusure ha on f rie 
Ihe ime and price index f 
salted canned fish with 1949 
The indexe of Freight Rate are those of the Norwegian : hipping 
New The index for Tramp Rats 1s weighted index of voyage charters 
for ships of all fla Che indexes for Tanker Rates refer to ige charter 
ind differentiate rates for | route ‘lt Caribbean to [ and 
western Europe eri A ind for UK routes, (ma Middle Faat 
to western Kurope eries 
National Income: The data are as collected by the UN, but reassembled 


for /FS to show the relationship between the national income accounts 
and other /F'S data ki 


the accounts have been regrouped 


to approximate in the f the yr inflationary factors: the 
export surplus, the gov t, and private investment The 
Export Surplus as repor 1 here includes ¢ ls and services, including 
net factor income from abroad, and is therefore almost equal in concept 


to the balance on goods and services as reported in the balance of pay 


ments The two generally agree except in 195) The Government 
Deficit reported here measured the finance the government received, 
i.e., it is the sum of the national 


International Tranaf 


income entries Net Lorrowing and Net 


ers Keceived Government Kevenue is the sum of 


all other current and capital account receipt iterns in the national income 
presentation Government Transfer Payments are subtracted to reach 
the GNP total These are interest on the government's debt, subsidies, 
and other transfer payment { the government 1937 entries refer 
to 193% 

PAYMENTS: Data are summarized the IMF Yearhook 
statement. The export data are larger than th ein lh chiefly because 
the inclusion whale oil delivered from the fishing grounds; the 
mport entries are er than those n chiefl because of the 
exclusion of freyght and insurance on import Transportation credits 
and debits differ from the data shown on line 72a and 72b for the reasons 


: 
ports and to the deduction from exports and imports of goods received export surplus, the government deficit, and private investment The é ve 
for refining or proce ng with it change of ownershiy In Mi na Export Sury i as reported here ‘ viding 
Netherlands Gu ler net factor income fror ibroad ind is therefore al té« in ¢ 
to the balance on g is and service is reported the balance of pay tid ile 
j 1952 1953 1954 1955 1956 ments Since the balance of pa ments refe to cale lur ears no direct e ‘aes 
(oods and Services 1.870 1.429 339 Abed 64K comparison can be made, but the data are igreement in all important : yee 
respects (f Census and Statistica Department. fon the OF | 
ts 624 Estimates of | nee of Payment where the balance pa ents given 
Transportat de ino is ¢ for fiscal vear The Government Def t re rted here measured b 
— + the finance the government received, ie, it the the national 
income entries Net Borrowing and Net Internat nal Transfe Received a ate 
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Government Finance: Data refer the cash the 
Treasury during the calendar year, regrouped t eparate revenue and 
expenditure items from borrowing and other financing iter REVENUI 
AND EXPENDITURE: The Treasury ints, being cash accounts, include 
i revenue il 1 expenditure occurring in the calendar ear respective 
of the bu ‘ ear to wl the ‘ e, but enue nd expe | ire 
ect ed ac int of othe i ea e netted 1 entered 
element re ided in revenue and expe ture, sey ile NEI 
AND DEBT ‘ ( les | ving extrabudgeta 

nt Debt data dor le these | r Den: | a 
CURRENCY: ¢ prises debt in | j " te "4 1 Argentine peso 

National Income: The data are those of the Central Reserve t 
regrouped show the relationship between national income accounts 
and other /F'S data. For this purpose the a ints have been rearranged 
to pi x te nthe ft t three entre the nflat nar f t 
export ernment deficit te vestment. The 
Sur} reported here ir les 1 se ‘ lir ne 
on § 1 ser eported in t nt 

resid Government ents are subtracted the 
GNP tot 
PORTUGAL 

Population: 7.4 million in 1937; 8.8 million in 1956 
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PUBLICATIONS THE INTERNATIONAL MONETARY FUND 


Balance Payments Yearbooks 


Volumes and 


| Wo 


ARBOOKS will issued the next twelve month Volume containing the late 
revised data for 1950-54, will be p iblished as a bound volume in early 1958. Volume pub 
eries Of loose-leaf sections beginning in May 1957, will contain data for 1955-first half 1957 When 
completed, Volumes and together with Volume will provide comprehensive record 


recent balance payments data available for the period half 1957 


VOLUME 


Volume like Volume will base will contain with comprehensive 
explanatory note for about (O countmes for the vear 1950 4 and “i Vstemathr tatement of the cor 
cepts and definitions employed throughout the Yearbook seri statement wall also apy the 


tatistics Volume and subsequent volume 


The 


volume will bring toyether in convement form the latest revised basi for the 


1950-54, replacing data earlier volume Phe 1950-54 data Volume will given global 
only Revisions the regional classifications and will published nee the 
unrevised regional statement in these volume provide for most countrie an ace juate indication of 


the distribution their international transaction 


Price for the bound Volume will $5.00 (or the equivalent other 


VOLUME 


Volume will continue the loose-leaf system used for Volume will contain basie 
explanatory note for the years 1955 and 1956 for about 70 countri reyional details for about two third 
these countries; and figures for the first halves 1956 and 1957 for the countries that report such data 
In addition, it will include consolidated area statements for ich count Yroups as the nited tite 
and Canada, the sterling area, OKEC countrie and the Latin Amernean Republi and i il 


tatements, expressed U.S. dollars and covering several years, for most individual 


The first loose-leaf sections Volume were issued May 1957 and the last will 


March 1958 Price for thi volume, which will cover all the oose-leal ectior 4 De Poth tor the 
equivalent in other currencie A binder for filing the loose-leaf sections may be purchased separate 


for BOUND VOLUME WILL AVAILABLE 


Addre 


orders to 


The Secretary 


International Monetary Fund 


Bs 


age 


